





| 


INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Copyrighted in 1911, by WILLIAM B. DANA COMPANY, New York. 


Railway & Industrial Section 
Bankers Convention Section 


ese 
ronicte 


. £ eel tr ¥, 
RE NERAL | : Li ‘al 
wi “t ¥Y. OF ABIC 


1AM ® 1912, 


Electric Railway Section 
State and City Section 


Entered at N. Y. Post Office as second class mail matter. 








VOL. 93. 


NEW YORK, DECEMBER 30 1911 


NO. 2427. 








Financial, 


Financial, 


Financial. Ae 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ail 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
oy Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and aiso for moncys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 


Corner 9th and Main Streets 
RICHMOND, VA. 


ndents: 
MIDDENDORF, WILLIAMS & OO. 


Baltimore 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON. Vice-Pres. 
WILLIAM L. DOUGLAS, 3d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


The Chase National Bank 


of the City of New York. 
Cap. & Surp., $13,382,871. Dep., $118,548,760 


A. Barton Hepburn, Chairman of the Board. 
Pad Albert H. Wiggin, President. 
J.H. Miller, V.xPres. E. A. Lee, Asst. Cashier. 
ti. M. Conkey, Cashier. W. E. Purdy, Asst. Cash 
©.C. Slade, Asst.Cash. A.C. Andrews, Asst.Cash 








THE 
FOURTH NATIONAL BANK 


of the City of New York 
JAMES G. CANNON 
President 


Commercial and financial interests ¥ 
cared for with completeness of detail. 


@APITAL &£ SURPLUS $10,000,000 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT BONDS 


THE LIBER 


NATIONAL BANK 
OF NEW YORK 


I39 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 

. $5,000 000 00 
Surplus and Frofits. . . . . 12,990,021 08 
Deposits Dec. 5, 1911 . . 105,428,130 19 

RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, te ra McKEON, 
Vice-President. President. 


JOHN C. VAN OLBAP. 
Vice-President. 

MAURICE H. EWER, 

Cashier . 

WILLIAM O. JONES, 
Asst. Cashier. Asst. Cashter. 

FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier. Asst. Cashter. 

GEO. H. KRETZ, Manager Foreign Dept. 


WILLIAM A. MAIN, 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 
e $6,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 


ACCOUNTS INVITED 





i 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORE 


Pice Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
ties and oorperations 


— o fa ‘Governaum. ee 
pal, railroad and pubilc utility 


BONDS FOR INVESTMENT 
List on Application 
(Cable Address SABA, NEW YORK) 





EDWARD B. SMITH & CO, 
Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadeiphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital baal 7 -” — = 
Surplus and Profits (earned) * 





$1,000,008 
2,500,006 


OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 
Adrian Tselin Jr. Charlies A. Peabody 
Frederic W. Stevens Samuel Weolverton 
Alexander H,. Stevens Charlies H. Tweed 
W. Emien Roosevelt Thomas Denny 
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J. PB, MORGAN & CO. 
oOmRgT ony EoRevan payne 
NEW YORE 


DREXEL & 00O., PHILADELPHIA 
Corner of Sth and Chestaut Streets 


MORGAN, GRENFELL& 00 0O., LONDON 
No, 22 Old Groad Street 


MORGAN, HARJES & 0O., PARIS 
31 Boulevard Haussmann 
Qecuttins aan ool S Goammautin 


Interest allowed on Deposits 
Foreign Commerstal Credits 


Circular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
: 69 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y.. Phila., og & Balt. Steck Exch’s. 


Buy ané 
Investment 
Securities 


wn abroad on ali points tn the United 
States and Canada, and drafts drawn in the United 
States South Africa 


A ee etre : 
INTERNA NAL CHEQUES 
GERTIFICATES OF DEPOSIT 


Letters ake cable transters on all 
of Credit Faveiers/creats. valiant 


BROWN, SHIPLEY & CO., LONDON 


Buy and sell Bills of Exchange 
and make cs cable transfers on all 





TAILER&@ 
27 Pine Street, New York 
BAN EERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Sscurities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit , 





Kean, Taylor & Co. 
BANKERS 
80 PINE STREET, NEW YORK. 


Trassact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


agW YORE BOSTON 


Letters of Credit for Travelers 


Sem mercial Crodits. Foreign Bxchange. 
Gable Transfers 


MUNROE & OO., Paris 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Pe et 
Ditle of Raehenge, | of reat Transfers, 


Union of London Smiths Bank, Limited, 


Messrs Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, 
And ite Branches. 


Agents for Long rm of re ty the British 
Guiana Bank, Demerara, eto., etc. 
iar s LETTERS OF OREDIT 
Available throughout the United States 





August Belmont & Co. 


NO. 28 NASSAU STREET, 
Members New York Stock§Exchangs. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


FE cl — of UROPE. — Bag A Telegraphic 
hoe Week RE ke Mexico and California. 


esisaiis antes for the purchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street, New York. 
BAN KERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 
64-66 Wali Street, New York 


lowed on det —— subject to draft. Interest al- 
low deposi Securities bought and sold on 
= velers * credits, a 

out oot the Uni United yey Cuba, Puerto . Mexieo 
GentralAm and Spain. ake cofections in and 
issue drafts ond eable transfers on above prea Lowry 


London Bankers:—London Joint Stock Bask, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Cerner BEAVER ST. 
Capital + + - $1,000,000 
Surplus earned -_ - 500,000 

Foreign Exchasee ge, pousht @ and 6 wr Letters @ 
Gredit a ny = in ge parte of the world 
ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 
16 William Street, - «= = = = = New York 
Members New York Stock Exchange. 








Kidder, Peabody & Co. 
115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDI? 
Correspondents of 


BARING BROTHERS & 00O., LTD.| 
LONDON, 


J. & W. Seligman & Co. 


BANKERS 
NEW YORE 





Buy and Sell investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE om CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
gs, jl yy tf Ce., Amsterdam 


Lendon- Parise Natienei 
nae Pa Nccreen por Cal. 





Redmond so. 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 


435 Ghestaut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kishne 


BANKERS 


ZEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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Bankers. Bankers. pre Bankers. os 
Millett, Roe& Hagen 
Lee, Higginson & Co. BANKERS 
BOSTON Wm.A. Read & Co. | 33 wan street New York 
New York Chicago BANKERS. Dealers In 


Smeneneteennememmmnntl 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and ether MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New Yerk & Boston Stock Exchanges 





BOISSEVAIN & CO. 


BROAD STREET, 
NEW YORK, 


Members New York Stook Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSAOT A GENERAL BANKING AND 
STOOK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 





35 CongressSt. 111 Broadway 230So. LaSalle St. 
CHICAGO 


BOSTON NEW YORK 


, 





Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, E. C. 


CHICAGO 





Rhoades&Company 
Bankers 
45 WALL STREET, NEW YORK 





High-Grade Bonds 
State, Municipal, Rallroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—36 Pearl Street. 


Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 
Execute orders for purchase and 
sale ef Stocksand Boads 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Avaliabie in all parts of the world. 


DEALERS IN 
Investment Securities 
and Oommercial Paper 














Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas compa- 
nies which serve the larger 
centres of population. 


60 STATE STREET BOSTON 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New Yerk and Phila. Stock Exchanges 


Investment Securities 





HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





— 


N.W. HALSEY & Co.., 


Dealers in Gov't, Manicipal, 
Railroad and Public Utility 


BONDS FOR INVESTMENT 
Fiscai Agents for Ctises_and Corporations. 





49 Wall Street, NEW YORE 
Philadelphia | Chicago $$ San Pranciace 


Butler, Herrick & Kip 


? Wall Street NEW YORK 
Members N. Y. Stock Bxchange 


INVESTMENT SECURITIES 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
pose indies, Central and South America and 

co. 


issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 











Cable Address, Domino, N. Y. Tel. 6570-1-2 Has; 


DOMINICK BROS. & CG. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange . 


OOMMISSION BROEERS 
Ie Railroad, Municipal and Industrial Securities 
Inquiries and correspondence receive promet 
and courteous attention 
Will send official quotation sheet regulariy 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street. 
NEW YORK. 





MAolienberger & Oa. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicage : 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 
BANEERS 
Members Ee. a A oo. sinenenee 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 





Senay py BR 
333 Chestnut 8t., PHILADELPHI 
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Foreign 





DEUTSCHE BANK 


e BERLIN. W. 
. Bebrenstrasse 9 to 138 





CE IRE SRS PERE Ma aa $47,619,000 
M. 200,000,000 
RESERVE 


M. 107,781,000 


Dividends paid during last ten years: 
11, 11, 11, 12, 12, 12, 18, 18, 18%, 12% per cent 





Fats Branches: 
BREMEN, DRESDEN, 

FRANK FfORT-O-M., HAMBURG, LETIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
GHEMNITZ, MEISSEN, WIESBADEN, 

BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 





LONDON, E. O. 
BANCO _ALEMAN TRANSATLANTICO | 
eberseesiche Bank.) 
aanitaaaiinis BED CAPITAL... ecece (37,143,000) 
Abn ncecesecccces (35,357,000) 
PAID-UP CAPITS 5a 300,000. 
Si pdibeaaetbabbaoos .$1,783 ,000) 
RESERVE FUND 7.488.000. 
HEAD OFFICE 
BERLIN 
“ltihelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Bianca, Buenos Aires, 
Gordova, Mendoga, Rosario de Santa Fe, 
Tucuman 
BOLIVIA: La Pas, Concepcion —_ . 
HILI: Antof ncepcion, Iquique, Osorn 
. santiago, Temuco, Valdivia Val alparaiso. 


PERU: Arequipa, Callao, Lima, 
URUSUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICU 
BRAZIL: Rio de Janeiro. 
Bilis sent for collection, negotiated or 
adeanced upon. 


Drafts, cable-iransfers and letters 
of credit issued. Private codes. 


London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.@ 


Eee 


Trujillo. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
: LONDON, E.C. 
| 53 Cornhill 
CAPITAL .... . $ 47619 048 
M 200000 000 
RESERVE °* ¢ @ 


about $ 19 047 619 
rund M 80000000 
With the unlimited personal liability 
of the following partners: 








A. SCHOELLER F. URBIG 

M. SCHINCKEL Dr. G. SOLMSSEN 
Dr.A.-SALOMONSOHN | H. WALLER 

Dr. E,. RUSSELL Dr. E. MOSLER 


BRASI LIANISCH E BANK 
FUR DEUTSCHLAND 


CAPITAL, .wcaceccosooesesoons M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DB JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL...-.-.-------------- M, 10,000,000 00 





HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DB GHILE Y ALEMANTIA), ANTOFA- 
GASTA, GONGEPCION, SANTIAGO, TEMUGO, 
VALDIVIA, VALPARAISO, VIGTORIA; AND 
IN BOLIVIA (BANGO DE CHILE Y" ALE- 
MANIA, SBOGION BOLIVIANA), ORURO. 


ON To nem. 
DIRECTION D 
SCHAFT, 53 GORNHILL, E 








The Union Discount Co. 
of London, Limited 


89 CORNHILL, 
Telegravbic Address, Udisco, London. 


Capital Subscribed.................. $7,600 ,000 

PRP Ben ccccacsocencédsiiausocacce 3,750 

GUE TUBE. ccadcnsdchassotsaecece 
$5——£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2% Per Cent. 


At 8 to 7 Days’ Notice, 234 Per Cent. 
The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at cates & vertised from time to time, - 
grants loans on approved negotiable securities 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


‘HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches ~ all the —s wa and 
Towns of England and Wales 


Telegraphic Address: Cinnabar, Snbben. 
ESTABLISHED 1836 
SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,961,568 


Sir EDWARD H. HOLDEN, Bart.. 
Chairman and Managing Director, 


BANCA COMMERCIALE ITALIANA 


LONDON OFFICE, 1 OLD BROAD ST.,E.C. 


HEAD OFFICE 
MILAN 








Piazza Scala 
CAPITAL, FULLY PAID---------- $26,000,000 
Lit. 130,000,000 
EDEL Vile och dcnndtuahbhbbkhaake $9,200,000 
Lit. 46,000,000 
Branches: 


ALESSANDRIA, ANCONA, ARSIRIO, BARI, 
BERGAMO, BIELLA, BOLOGNA, BRESCIA, 
BUSTO, CAGLIARI, CARRARA, CATANIA, 
COMO, FERRARA, FLORENCE, GENOA, 
LEGHORN, LUCCA, MESSINA, NAPLES, 
PADUA, PALERMO, PARMA, PERUGIA, 
PISA, ROME, SALUZZO, SAVONA, SESTRI?* 
PONENTE, TURIN, UDINE, VENICE, 
VERONA, VICENZA. 


MANAGER, Siegfried Bieber. 


Ludwig Lichtenstadter, 
SUB-MANAGERS} Eugene Gollmer. 





Swiss Bankverein 


Schweizerische Bank verein Bankverein Suisse 
Basie, Zurich, St. Gall, 


Agencies at VEO, 


Geneva 
Rorschach, Chiasso and 
erisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Capital paidup, . 
Surplus, . . . 


Frs.75 ,000 ,000 
. Frs.23,500,000 





The National Discount 
Company, Limited 


36 CORNHILL, LONDON, &. C. 
Cable Address—Natdis, London. 
Subscribed Capital...............-.. $21,166 625 
Paid-up Capital................... 4,233,325 


 Seecccccntécscsbanwcess 2.300 ,000 
($5—-£1 STERLING.) 


NOTICE IS met GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as hee 
At Call, 2% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice. 2% Per Cent. 

Approved bank and mercantile bills discounted. 
Meney received on t at i. sone advertised 

for fixed periods upon 
specially agreed terms. 
Loans granted on approved nogotiabile securities 
PHILIP HAROLD WADE, Manager, 





Foreign : 
Anglo-Austrian Bank 


Established 1864. 








CAPITAL PAID UP.....-..-.------ $16,000,000 
(80 Million Crowns) 
RESERVE FUND.-..-.--...-.------- $3,400 000 


(17 Million Crowns) 


Head Office in Vienna: 1. Strauckgasse i 
London Office: $1 Lombard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czerno . Eger, Graz, Innsbruck Ko orneuburg, 
ling, Lobositz, Marburg, Pardubite, Pirano, 
Prag, nitz TR ype Tetschen. Trau- 
tenau, Trieste, Wels, Znaim 
Commandite: 


Messrs. Holmane & Kottlarzig, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 








CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE by - = = $7,900,000 


9,000,000, , Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budwels. 
Carisbad, Czernowitz, Friedek- — 
Graz, Innsbruck, ns erndorf ——s 
furt, Krakau, rg, Marienbad 
Meran, akan, Lem Pardubitz, Pileen. 
Prag, Prossnitz, Przemysl, St. Pditen 
Tarnow, Teplitz, Teschen, Villaeh 
Wr. Neustadt and Zwittau, 
Branch in Turkey 
Constantinople 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve_M105,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St.. W. U. & Licbes. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currenc pees 000,008 

Reserve Fund {In Gold. ..$15,000,000|.... 31,760,008 
\In Silver... 16,750,000/ 

Reserve Liabiltiies of Proprietors......... 15,000,008 

GRANT DRAFTS, ISSUE LETTERS OP CREDIT; 

OR COLLECT BILLS PAYABLE IB 


NEGOTIATE 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLB- 
MENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %* 66,W4tt st: 


CAPITAL & SURPLUS, $6,500,000 


Buy and Sell ting & and yonnental Exchange 


and ble N Dra 
Receive for Collection Bina 7 2 Potts ie na 


the Orient. Issue Letters of 


Branches at Landes. “Kong. Manila, alia, 
ton, Hon 
Boling. Hankow hal 











cisco, Cit ity ot sales: Washinatoa, % * 
W. GRAHAM BROWNE &CoO. 
222 St. James Street 
MONTREAL 


Canadian Securities 
Oorrespondence Solicited 
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Canadian. 


Bankers. 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid in - - $15,000,000 00 
REST, 15,000,000 00 
UNDIVIDED PROFITS, 1,800,000 00 


Head re a as 
d nt Ro 
oe : ar Strath 'V.. 0.—Honorary ore dent 
R. B. ANGUS, Preside 
Sir Edw. Clouston, Bart. TN Vieo President. 
H. V. Meredith, General al Manager. 


NEW YORK AGENOY 
64 WALL STREET 


een 


R. Y. HEBDEN, 
WwW. A. G, 
J. T. MOLINEUX. 


and Sell Sterling and Continental Exchange 
bie R Leer t Commeroilal and Trav- 
vailable 6 in any pass ¢ of the world, 
ake collections In Chicago and 
of Canada. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


~~ in 1836 
specrperates by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital £1,000,000 
Reserve Fund £545,000 





terling 
terling 


5 Gracechurch Street, London, E.G. 


New York Office: 52 Wall Street. 
H. M. J. McMICHAEL, | Agents. 
W. T. OLIVER, 

Buy and sell ao and Continental Exchang 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. {ssue Drafte on and make Collections in 
all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
SURPLUS 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

103 branches throughout Canada, Newfoundland, 
Ouba, Jamaica, Porto Rico, and. in Boston, Chi- 
eago and New York. Commercial and Travelers’ 
Gredits issued, available in all parts of the world. 
Bills on Canadian or West Indian petate favorably 
aegotiated, or collected, by our branches in the 
Wnited States. Correspon ence solicited. 


New York Agency, 48 Wall Street 
W.H. Davies, Agent. 


Goepenpcn tenes } London Joint Stock Bank, Ltd. 


ia Soorland } Royal Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up_---- 


Reserve Funds oe "200,000 


Head O 
g&.8S. HOLT, 
President. Vice-Pres. & Gen. Manager. 


Sranches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND: in HAVANA and 
ali SS enere a Poine in CUBA and PORTO RICO; 
S, Nassau: BARBADOS, B 
et. JAMAICA, Kingston; TRINIDAD, Port 
ef Spain and San Fernando. 
London Office—32, BAN K- ep USL DINGS, 
PRINCES’ STREET, E.C. 
New ¥gek L_ Agency. oe William Street. 
OORHEES, Agent. 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD* OFFICEATORONTO - - 
PAID-UP CAPITAL 
SURPLUS! 
NEW YORK OFFICE : 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and fell Sterling and Continental Exchan e 
and Cable Transfers. Collections made a 
po’gts. -)-. 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of f everyhde- 
scription transacted with Canada. 


LONDON’ OFFICE—2 Lombard Street, E. C.¥ 
BANKERS IN GREAT BRITAIN, #@- - 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 

CAPITAL 
Rest and Undivided Profits . 

NEW Ney OFFICE, 63 and 65 Wall St. 
Ww. RAM SAY, }Agsae. ne 
S Z, MeROO KALL, = 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting os t collec- 
tions in Canada. Buy and sell Ster xchange 
and Cable Transfers. Issue Caramnaanal and Trav- 
elers’ Credits available in any part of the world. 


Agents in {The London Joint Stock Bank, Ltd. 
Great Britain) The Royal Bank of Scotland 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


12AS. MEREDITHS, Cc. B. GORDON; 
President, Vice-President. 


A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R.HOSMER, 
Capt. D.C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C. 








Canadian 
Investment Securities 


em 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal London, Eng. 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 


ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA 
6 PRINCES ST.. LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appltcation. 





5B. B. OSLER R. A. SMITH F. G@. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jerdan Street - - . Terente 








R. T. Wilson & Co. 


83 WALL STREET 
NEW YORK 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 


(Pald-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





iS State Street, - BOSTON 
44 Broad Strest, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO, 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Go. 
BANKERS 

58 STATE ST., 60 BROADWAY 
BOSTON NEW YORK 

Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 

Dealers in Carefully Selected Railroad 

and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 
of Demonstrate 


ations 
Value 





HUNT & CUSHMAN 


Investment Securities 
35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 





37 WALL 8ST. NEW YORE 





THE CHRONICLE 


[VoL. bXXXXIII. 








“SS 


Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn St. 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 


, CHICAGO 





WILLIAM P. BONBRIGHT & COMPANY 


BAN KERS 


24 Broad St. 


16 George St. Colorado Springs 
Hew York 


Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 
Details Upon Application 





C. IL HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK. 


eemees'.* New York, Philadelphia and 
hicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 


Members New York Stock Exchange, 
ii] BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





J.$.Parlee. H.L.Finch. WW. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 
5 NASSAU STREET, NEW YORK 
—we 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on —— subject to sight check. 
ouy and sel] on conmmission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOOKS 








PW: BROOKS © CO. 


New York 
115 Broadway. 


RAILROAD” ideas *" Cc 
BONDS NICIPAL 


Ask for Circular 133 


v0 pute State St. — 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGB 
Hanover Bank Building 


11 PINE STREET - NEW YORK 


| ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. - 


Members 





Memb of the New York and 


nh Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





€.W. Clarks Zo. 
BANKERS 


821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 


High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
Correspondents; First ‘Nat nk, New York. 
Redmond & , New York. 





Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. ¥. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


_ 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
Ne. 10 WALL STREBT 
Members N. 


Y. and Phila. Steck Exchanges 
Orders for Stocks and Bonds executed upon all 
posmenges in this country and Wurope. 
Esp attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 











Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-23-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 





PARKINSON & BURR |say74 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 

ndivided Profits - - [36,300,000 
Assets - ---:- 33,000,000 
Cash 12,000,000 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA 
PRODUCE EXCHANGE, HAVANA. 
CARDENAS, SANTIAGO. 
CIENFUEGOS, CATBARIEN, 
MANZANILLO, SAGUA LA GRA NDE 
GUANTANAMO, CAMAGUE 
CLARA, SANCTI SPrRITUS, 
PINAR DEL RIO, CRUCES, 
HOLGUIN. 


CAMAJUANT, 
CIEGO DE AVILA, CO 
MATANZAS, PLACETAS 
NEW YORK AGENCY—1 WALL Sf. 
Collections a a 1s a Specialty. 
Sole Depositary for the é Funds of the Republic of 
uba. 
Members American Bankers’ Association 
Cable Address— Banconac 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA.,. Vice-President 


John E. Gardin 
Alvin W. Erech} New York. Committee. 
James H. Post 


- Acts as Cuban correspondent~ of Americas 
banks and tranmsacts a general banking business. 


Capital, $1,000,000 





SMITH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


H. AMY & CO. 


BANKERS | 
44 and 46 Wall Street, New York, 


INVESTMENT SECURITIES 
Bills of Exchange, Letters of Cred ¢, 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SEOURITIES 
Correspondence Invited 

















T.W. STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORK. 


INVESTMENT BONDS 








Interest allowed on accounts of 
Individuals and Corporations 
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FOR SALE 


Sealshipt Oyster Co. Com. & Pref. 
Walpole Rubber Co. Pref. 

Libr Bureau Pref. A. & B. 
Maverick Millis Common 

Draper Mfg. Co. Common 

Oneonta Light & Power Preferred 
Charleston (Ill.) Gas & Elec. 5s, 1922 
U. 8. Bobbin & Shuttle Co. Common 
National Casket Co. 

Shreveport Water Co. 5s, 1943 

Ft. Dodge Des Moines & So. 5s, 1927 
Buffalo & Susquehanna 5s, 1951 


WANTED 


Sioux City Stock Yards Common 
Kansas City Stock Yards Pref. 
Akron (0.) Water Co. 5s, 1919 
Austin, Texas, 4s & 5s, 1931 

York Haven Water & Pow. 5s, 1951 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main. 





1911 


JAS. B. COLGATE & CO. 


Members New York Stock Exchange 
36 Wall Street, New York 





Booth Fisheries Co. 
Debenture 6% Gold Bonds 


To Yield over 6% 


Circular on Application 





Branch Office: 729 15th St... N.W.Washington, D.C 


Private Wires to Philadelphia, Baltimore and 
Washington 





WANTED 
Lehigh Traction ist 5s, 1923 
Johnstown Pass. Ry. Gen. 4s, 1931 


George B. Atlee & Co. 


BANKERS 


119 8. Fourth &t. Philadelphia 


Metropolitan Street Railway Securities 


During the months of 1911, when almost all 
securities were declining in price, our Engineers 
recommended only three investments—These all 
were defaulted bond issues, but each have since 
increased in price from 20 to 50 per cent. One 
issue was the Metropolitan Street Railway 5s, 
which bonds have increased in price 15 points in 
the past few days. 

At present our Engineers are studying several 
other defaulted issues, and we expect to soon 
issue another Report to our subscribers which will 
offer a greater opportunity for profit than any 
heretofore given. 

Remember that we do not buy or sell securities. 
Our exclusive work is to aid bankers, merchants 
and investors to obtain the real facts regarding 
conditions and properties before they me 
public through the press. 

A detailed description of the work will be sent 
gratis to any addressing : 


The Engineering Department of the 
Babson Statistical Organization, 
at Wellesley Hills, Massachusetts. 
Largest Organization of its Class in the U. S. 





Cumberland Tel. & Tel. 
Bond Scrip 


BOUGHT AND SOLD 


Goulding Marr & Brother 


BROKERS 





Nashville Tennessee 





FIRST MORTGAGE BONDS 


Public Service Corporation 
To Net 6% 


Stability of Earnings 
Ample Margin of Safety 





Full particulars on application 


W. E. HUTTON & CO 


Members{New York Stock Exchange 
New York Cotton Exchange 


Wall and Broad Sts., New York. 


Private wires to Cincinnati. Chicage, Sas 
Francisce and Los Angeles. 














37 Wall Street, 


The Corporation Trust Oo. 


calls attention to its Legislative Department, at 


which furnishes copies of bills introduced in Congress and the State 
Legislatures, copies of amendments thereto, and as finally enacted ; 
and, in addition, reports daily on all action taken on the bills. 


Correspondence and inquiries solicited. 


New York City 











COLONIAL BRANCH: 
222 Breadway, New York. 


The 
Trust Company of America 


37-43 WALL STREET, NEW YORK 


LONDON OFFICE: 
95 Gresham St. 





CAPITAL AND SURPLUS, $8,000,000 








invites accounts of individuals firms and corporations. 
Pays interest en daily balances. 
Executes trusts of every description. 








Butte Water Co. 5s, 1921 

_ Birmingham Water Co. 5s 
Galveston, Texas, 5s 
Houston, Tex., Water Wks. Co. 6s 
New Hampshire El. Rys. stock 
Austin, Texas, 4s 
Glens Falls Gas & El. Co. 5s 
Arizona Territory Bonds 
Lake County, Colo., 4s 
Des Moines Water Co. 4s 
Santa Fe County, N. M., Bonds 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
37 State Street Boster 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Go. of St. L. 1st Ss 
Union El. Lt. & P. Co. of St. L. Ref. 6s 
Laclede Gas Co. of St. Louis 1st 5s 
Laclede Gas Oo. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 6s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO, 


(ESTABLISHED 1677) 
214 North 4th Street, ST. LOUIS 





OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 44s, 1954 
Houston Elec. Co. ist 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baitimore Stock Exchange 


New Hampshire El. Rys., Com. & Pf. 
City Dallas 5s 

City Houston Compromise 5s 
Dayton Lighting 5s 

Ashtabula Water Co. 5s 

Butte Water Co. 5s (Mont.) 

Peoria Water Works 4s (Ti!.) 


F.W. MASON & CO. fF stt as 
RAILROAD 


* Boston. Mass. 
CORPORATION 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


a ee 


Lawrence Barnum & Co. 
BANKERS 


327-29 PINE STREET, NEW YOR 
Philadelphia Washington Pittsburgh 








MUNICIPAL 


“ 
i BONDS 





ver Uolee Water Co. Ss and stock 
blo Traction & Lighting 5s 

Great Western Sugar . stocks 
Denver Gas & Elec. 6s 

Empire District Elec. 5s 

Cities Service stocks 

Denver & Northwestern 5s and stocks 


W. C. PACKARD 


COOPER BLDG., DENVER 





AMERICAN TOBACCO 
SUBSIDIARIES 


STANDARD OIL CO. 
SUBSIDIARIES 


Bought and Sold 


J. K. RICE, JR. & CO. 





Phones 7460-7466 Hanover 33 Wall Street, N.¥ 
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F, J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 
50 Congress Street BOSTON 


WE DEAL IN: 


American Bldg., BALTIMORE 
39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


Fairmont Coal 5s, 1931 
Wabash RR. Debentures, ‘*B” 
Pleasant Valley Coal 5s, 1928 
Pere Marquette Cons. & Ref. 4s 


Mason City & Fort Dodge 4s, 1955 


Buffalo & Susquehanna 4s & 4%s 
Consolidated Indiana Coal 5s, 1935 
Kansas & Colorado Pacific 6s, 1938 
Carolina Clinchfield & Ohio 5s, 1938 
Fonda Johnstown & Gloversville 414s 
Wisconsin Minnesota & Pacific 4s, 1950 
Toledo St. Louis & Western 4s, Series ‘‘A’”’ 


AND ALL OTHER RAILROAD SECURITIES DEALT IN 


—=—_——— 








MORTON LACHENBRUCH 


MISSOURI PACIFIC 
Coll. 4s, 1945 


’Phone 4130 Rector 74 Broadway 





Chicago Burlington & Q. Gen. 4s, 1958 
Balt. & Ohio, Cin. Ham. & D. 4s, 1959 
Erie General 4s, Registered, 1996 
Michigan Central 3\4s, 1952 


RAILROAD EQUIPMENT ISSUES 
F ARSON, SON & CO. 


Members of the New York Stock Exchange. 


REW YORK CHICAGO 
81 Broad Street First Nat. Bank Bidg. 





WE OFFER 
New Orleans Mobile & Chicago 5s 
Princeton & Northwestern 3 ¥s 
Winona & St. Peter 7s 
Alabama State 4s, 1956 


DOUGLAS FENWICK & CO. 


Tel. 4220 John. 84 WALL STREET 





Central Pacific Through Short Line 4s 
Ogdensburg & Lake Champlain ist 4s 


FERRIS & WHITE 


Tel. 6337-8 Hanover 37 Wall St., N. Y. 





We Want to Buy 

Wladikawkas Ry. 4s 

Morris & Essex 7s 

Mobile & Ohio 6s 

St. Louis & Cairo 4s 

Standard Chain Co. 6s 

ailroad Secur. lilinois. Cent. Stock 4s 
utual Terminal of Buffalo 4s 


J.H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway,New York. 





BONDS 


BAKER, AYLING & CO. 


BOSTON 
PMILADELPHIA 


PROVIDENCE 








LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 


Cincinnati Richmond & Ft Wayne 7s 
Rensselaer & Saratoga 7s 
Milwaukee Lake Shore & Western 6s 
Chicago Lake Superior 5s 

Chicago Peoria & St. Louis 4%s 
St. Joseph & Grand Island 4s 
Mobile & Birmingham 4s 
Greenville & Newnan 4s 


Attractive Municipal Offerings 


$108,000 Herkimer County, N Coupon 4s 
$28,000 Clinton County, Wate 4s 
$74 ‘000 City of Auburn A fA Re 








is. 44s 
0,000 City of y eeveet egis. » $738 
338° ‘000 bir of White bie N School 
District 4%s 
$75,000 ity of Rensselaer, N. Y., 4%s 
$350, 000 Da 


las younty,. Texas Coupon 4s 
These and other igh- Grade Municipals de- 
scribed in our January circular sent on applica- 


W. N. COLER & CO. 


43 CEDAR ST., NEW YORK 
Tel. John 2700 





Standard Gas & Elect. Pref. & Com. 
Consumers Power Company 5s 
North. States Pow. Co. Pref. & Com. 


JAMES N. WRIGHT & CO. 


DENVER, COLO. 


JOHN B. STETSON CO 
RIGHTS 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


Atlantic City Gas Co. 1st 5s, 1960 
Central N. Y. Gas & El. 1st 5s, 1941 
Col. Spgs. Lt.,.H .&P.istRef.5s, 1920 
Nor. Ind. Gas & El. ist Ref. 6s, 1929 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1430 So. Penn. Square, Phila 














WANTED 


Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 5s, due 1963 


WURTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 
Telephone Lombard 1060-1061, 





Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 68 & 4%s 





G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread St.. New York. 





Lehigh Coal & Nav. New 44s 
Penn Cent. Lt. & Power ist 5s 
York Railways ist 5s 

Wilmington & Chester Traction 5s 
American Ice Company 5s, 1914 
N. Y. & Queens Co. Ry. 4s, 1946 
Wilmington Gas Preferred Stock 
Phila. Underlying St. Ry. Stocks 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 





CLEVELAND AKRON & COLUMBUS 
RY. ist Mtge. 5s, due 1927 


GRAND RAPIDS & INDIANA RY CO 
ist Mtge. 44s, due 1941 


LONG ISLAND RR. 
ist Cons. 5s, due 1931 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Steck BExehange. 


JANUARY INVESTMENTS 
RAILROAD, PUBLIC UTILITY 


BONDS 
Yielding 4% to 5.50% 
BURCESS, LANG & CO. 


Private Wire 
NEW YORK 
34 Pine Street 








BOSTON 
50 State Street 





WANTED 
Mobile & Ohio Ist 6s, 1927 
Fla. Gent. & Pen. Con. 5s, 1943 


BLAKE & REEVES 


Tel. 1504 John $4 Pine Street, New Yos® 








WE OFFER 


Buffalo & Susquehanna Iron ist 5s, June 1912 
Wabash Railroad Equipment 4 %s, July 1915 
Niagara Lockp. & Ont. Pr. ist 5s, Nov. 1954 
Mt. Whitney Pow. & Elec. Co. ist 6s, Oct. 1939 
Mohawk Hydro-Electric lst 6s, November 1940 


Pingree, McKinney &Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s. J. & D.,81947 
Chester County (Pa.) Gas 5s, J. & D..£1928 
Harrisburg (Pa.) Gas 5s. F. & A.., 
Kansas City (Mo.) Gas 5s, A. 
Lake Superior Corp. 5s. J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. ‘Bs, M.&'N.,’6@ 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,§1929 
Omaha Gas 5s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 6s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 1966 
Savannah (Ga.) Gas 6s, M. & §S., 1923 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 5s, J. & J.,919664 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &1J.81988 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1989 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN, 
Members of the Philadelphia Stock Exchange 
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First N ational Bank Stock 
Mobile & Ohio ist 6s, 1927 
Sloss Iron & Steel ist 6s, 1920 
Cities Service Co. ue 

Siegel Stores ogg, Thy. 

Milwaukee Elec. Ry. s Lig ht Pfd. 
California Gas & Elec. a 5s, 1937 
Windsor Trust Co. 

N. Y. Trust Co. 

Price Campbell Cotton Picker Cor. Stk. 
Hocking Valley Products Co. Securs. 
H. B. Claflin Co. Stocks 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


Chic. & N. W. Gen. 4s, 1987 
Atlanta Knox. & Cin. Div. 4s, 1955 
Mo. Kan. & Tex. of Tex., 5s, 1942 
Amer. Pipe & Foundry 1st 6s, 1928 
Wabash . Debentures uBe 
Texas & Pacific 2nd Incomes, 2000 


PRIVATE WIRE TO ST. LOUIS. 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector, 








Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 


Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORK 





Gas & Elec. Com. & Pfd. 





d. 

bite Bete et Stocks & Bond 
wa - 

Sere Gas Ge Glecukt Con nk Bra. 


FREDERIC H. HATCH & CO. 


Hew York Boston 
30 Broad Street 50 Cengress Street 
Private telephone between New Yerk and Bestor. 


Chicago & North Mich. 5s, 1931 
Southern California Edison 5s, 1937 
Sioux City Telephone 6s, 1924: 
Chicago Rys. Co. 5s, 1927, Series A 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 








Lehigh Valley Terminal 5s, 1941, Regis. 
Morris & Essex 7s, 1914 

Newark Gas Co. 6s, 1944 

Evansville & Terre Haute Ref. 5s, 1941 
Canada Southern 2nd 5s, 1913 
Southern Pacific Ref. 4s, 1955 
Louisiana & Ark. Ry. ist 5s, 1927 

St. Paul Terminal 5s, 1914 

Western Maryland Ry. ist 4s, 1952 
Texas & New Orl., Sabine Div. 6s, 1912 


Lack. RR Co. of N. J. New Stock 


Joseph Walker & Sons 


MembersNew York Stock Exchange, 


30 Broad St. New York 
Private wire to Philadelphia. 





COFFIN & COMPANY 


34 Pine St.¢ion enon t .n New York 


OFFER 
Washington Terminal 3 “s 
Florida East Coast : 748 
Oregon Short Line 
Chicago & North West 5s, 1929 


WANT 
Adams Express 4s, 1947 
Pensacola & Atlantic 6s 
St. Paul & Sioux City 6s 
Harlem River & Portchester 4s 


OFFERINGS WANTED 
Evansville Gas & Electric Lt. 1st Ref. 5s, 1932 
Cleveland Elyria & West. ist Cons. 5s, 1920 
Cleve. & Southw. Tract. Co. Cons. 5s. 1923 
Decatur Ry. & Light Co. 1st Cons. 5s, 1933 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 


oo 





Rensselaer & Saratoga 7s, 1921 
Housatonic R. R. 5s, 1937 


LADD & WOOD 


7 Wali Street, New York. 





south Bound ist 5s, 1941 

Carolina Central 4s, 1949 

Balt. Spar. Point & Ches. 414s, 1953 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 


Members of Baitimore Stock Exchange. 


Central Crosstown 6s, 1922 

34th St. Crosstown 5s 

Lex. Ave. & Pav. Ferry 5s, 1993 
Union Ry. (of N. Y.) 1st 5s, 1942 
2nd Ave. Cons. 5s, Tr. Co. Ctfs. 
Kings Co. El. Lt.& P. bonds & stock 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St.. N. Y. 


Chas. H. Jones & Co. 
Investment Bankers, 
20 Broad Street, New York, 


have just issued for distribution a list 
of January offerings of high-class bonds 
to net 4% to 6%. 














Rallroad Publie Serv 


G. K. B. WADE 


BONDS 
STOCKS 


49 Wall 


Investments f Street 
New York Olt 


Estates, Individuals 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 rine Street NEW YORK CITY 





Electric Properties Co. Stock 
Amer. Water-Works & Guarantee Co. Stock 
Pittsburgh Shawmut & Northern RR. Stock 


FRANK R. ALLEN, 


Tel. Broad 4499 


American Light & Trac. Co. Stocks 
Pacific Gas & Electric Co. Stocks 
International Nickel Co. Stocks 
United Cigar Stores Corp. Stock 
Penn. Water & Power Co. 5s & Stock 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N.Y. 


Cincinnati 4s, due 1954 
Cleveland 414s, due 1938 


Price on Application. 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 








OFFERINGS WANTED. 
Altoona & Logan Valley 4s, 1933 
Danville Urbana & Champaign 5s, 1923 
Decatur Gas & Electric First 5s, 1929 
Decatur Gas & Electric Cons. 5s, 1930 
Evansville Electric Railway 4s, 1921 


EDWARD Vv. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 630 





Kanawha & Hocking Ceal & Coke 5s 





MALCOLM STUART 


60 Bread way, Telephone 
NEW YORK. 1565 Rector. 





California Gas & El. Ref. 5s, 1937 
Buff. & Susq. 4s and 4s 

Hudson & Manhattan Securities 

St. L. Rocky Mt. & Pac. ist 5s,'1955 





38 BROAD ST., N. Y. 


New Orl. Great Northern ist 5s, 1956 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. Y. 





Brooklyn Rap. Tran. Co. ist 5s, 1945 
Brooklyn City RR. ist Cons. 5s, 1941 
Bklyn.Qu. Co.& §.RR. ist Cons.5s,’41 


C. E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securitie 
Tel. Rector 1297 156 WALL ST., N. Y. 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





| Middlesex & Somerset Traction Co. 


ist 5s, due Jan. 1950 
BOUGHT AND SOLD 
W.E. R. SMITH & CO. 


20 Broad Street New Werk 











Georgia & Alabama Consol. 5s 
Mobile & Ohio Extended 6s 

Florida Southern 4s 

San Antonio & Aransas Pass 4s 

Sou. Ry.—Atlantic & Yadkin 4s 
Norfolk & Southern—All Issues 

Pere Marquette—All Issues 

Waco & Northwest 6s 

St. Paul-East Grand Trunk 6s 

Cin. Ham. & Dayton Genl. 414s Incomes 
West. N. Y. & Pa. 4s, 5s & Incomes 
Minneapolis Union RR. 6s 





WERNER BROs., & | 


Tel. 4800.5-2-3-4-5 Bread 


WE HAVE ORDERS IN 


Pocahontas Consolidated Collieries 5s 
Chicago City & Connecting 5s 
Springfield (Mo.) Ry. & Light 5s 
Jacksonville (Ill.) Ry. & Light 5s 
Western Union Telegraph 414s 

St. Clair Purnace 5s 

N.Y. & Westchester Lighting 5s 
Sandusky Fremont & Southern 5s 
Binghamton Gas 5s 

Milwaukee Elec. Ry. & Lt. 44s & 5s 
Pontiac Light 5s 

Staten Island Railway 414s 


& GOLDSCHMIDr 
Broad Street, N. Y. 
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COUPONS DUE AT THE OFFICE OF THE 


Seaboard National Bank 


18 Broadway, 5 Beaver Street 
JANUARY 2nd, 1912 


American Clay Working Machinery Co. 

Bartlesville, Okla., School Building. 

Cattaraugus, N. Y., Vill of. 

Chehalis, Wash., City of, ding. 

Cincinnati Dayton & Toledo Traction. 

Coshocton Gas Co. 

El Paso, Col., School District No. 11. 

eer County, Tex., Road District 

o. 1. 
ighland Park School Dist., Co. of 
nrico, 

Hotchkiss, Col., Water-Works. 

Hubbard, Texas, City of. 

Jefferson, Texas, City of, Cons. Debt 
and Water-Works. 

Johnston Land Co., D. S. B. 

La Fayette, Ga., City of. 

Lenoir, N. ©., Street Improvement, 
Water and Sewer. 

Lincolnton, N. C., Water-Works and 
Sewerage. . 

Luckey Sub.’ District, 35th Ward, 
Pittsburgh. 

Marion Co., Tex., Public Debt, Refund- 
ra! and Public Debt, Adjusted Re- 


ding. 
Meridian, Ada Go., Idaho, Water- 
Works. 
Meridian, Miss., School-House. 
Meridian, Miss., Street Paving. 





Meridian, Miss., Water-Works. 

Meridian, Miss., Sanitary Sewer. 

Meridian, Miss., City Hall. 

Meridian, Miss., School Improvement. 

Meridian, Miss., Fire Department. 

Meridian, Miss., Park. 

Millen, Ga., Public Improvement. 

Missoula, Mo., County of, Refunding. 

Morganton, N. C., Graded School- 
House. 

New Albion, N. Y., Town of, Highway 
and Bridge. 

Newton, N. C., “lineal Bonds. 

Ocala, Fia., City o 

Olean, N. Y., Board of Education. 

= Reclamation & Pasco Fruit Lands 


oO. 

Roanoke, Va., Refunding. 

San lo, Tex., Central Fire Station 
and Ward School.?:.:.4 . 

Sioux Falls, 8. D., Water-Wor’s. 

Snyder, Tex., Water-Works, also Sewer. 

Springville, N. ¥., Water Bonds and 
Electric Bonds. 

Toledo & Western Ry. 

Toledo, Fayette & Western Ry. 

Tonawanda, N. ¥., Sewer. 

Vale, Oregon, Water-Works Bonds. 

Waupaca Water-Works. 

Winona Gas Light & Coke Oo. 








Financial. 











ters affecting their interests. 


them and of which issue. 








TO THE HOLDERS OF 


NEW YORK CENTRAL & HUDSON RIVER R.R. COMPANY'S 
34% Coupon Gold Bonds 


LAKE SHORE COLLATERAL 
AND 


MICHIGAN CENTRAL COLLATERAL 


The New York Central and Hudson River Railroad Company desires 
to obtain the names and address of all holders of its Three and One-half 
Per Cent Coupon Gold Bonds, LAKE SHORE COLLATERAL, and also of 
its Three and One-half Per Cent Coupon Gold Bonds, MICHIGAN CEN- 
TRAL COLLATERAL, for the purpose of informing them of certain mat- 


All holders of such Coupon Bonds are requested to send to the under- 
signed their names and addresses, stating the amount of bonds held by 


DWIGHT W. PARDEE, Secretary, 
Grand Central Terminal, New York, N. Y. 


New York, December 27, 1911. 

















Quaseeee 














Paid up Capital, $20,960,600. 


/LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $130,362,500. 


Reserve Fund, $15,000,000. 











Deposit and Current Accounts 


Bills of Exchange - - 
Investments - - - 
Advances and other Securities - 


- (3ist December, 1910) 
Cash in hand, at call, and at short notice 


= $390,582,340 
1 98,016,300 
. 9 43,793,530 
° ” 58,547,085 
- 7 218,709,400 





THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 














Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 


PERIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 198, RUE SCRIBE. 











Thre 


@Gitizenus Central 
Rational Bank 


of Hew Bork 


$20 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albien K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital =- = $2,550,000 
Surplus and Profits $1,800,000 





The 
Lumbermans 
National Bank 


Houston, Texas 





Capital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Receipt 








H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Properties 
and 


Finance attractive underwriting 





7% Stock of the 
Mountain States 
Telephone and Telegraph Co. 
Successor to the 


Colorado Telephone Company 
Rocky Mountain (Bell) Telephone Oo 
Tri-State Telephone & Telegraph Oo 


Boettcher, Porter & Company 
Denver Colorado 


— 


DENVER IMPROVEMENT 
» BONDS 


6 Go 
F, M. ATTERHOLT & CO. 











1st National Bank Building, Denver 
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||BANKERS TRUST COMPANY 
| Coupons Due January, 1912 © 


payable at the 


Bankers Trust Company, Mercantile Office, 120 Broadway 
(Due January 2, unless otherwise specified) 








Atlantic & Danville Rallway Co., lst Mortgage 4s. 
American Sinp pow & Telegraph Co., Dividend warrants (due 
an. 15). 


Arkansas Valley Sugar Beet & Irrigated Land Co., Sinking 
Fund 4s. 


Atlas Phosphate Co., Collateral Trust 5s. 

Brooklyn City & Newtown Railroad Co., lst Mortgage 5s. 
Brunswick-Balke-Collender Co., Dividend warrants. 

Buffalo & Niagara Falls Electric Ry. Co., Ist and 2nd Mtge. 5s. 
Cambria Fuel Co., Purchase Money Mortgage 6s. 

Central Fuel Oil Co., Convertible Mortgage 6s. Due Jan. 15. 
Chamber of Commerce Safe.y Vault Co., lst Mortgage. 
Chicago & Eastern Illinois Railroad Co., Ref. and Imp. 4s. 
Chicago, Memphis & Gulf Railway, lst Mortgage 5s. 

Cobalt Hydraulic Power Co., lst Sinking Fund 6s. 

Coney Island & Brooklyn Railroad Co., Consolidated Mtge. 4s. 
Connor Lumber & Land Co., lst Mortgage 6s. 


Coonley Manufacturing Co., lst Mo Gold Bonds. 
Central Railroad of South Carolina, Ist Mortgage 6s. 
Denver, City of (All issues) 

Denver Omnibus & Cab Co. 


Detroit & Toledo Shore Line RR. Co., lst Mortgage 4s. 
East Jersey Water Company,I|st Mortgage 5s. 

East Liverpool, City of (Water Works) 4s. 

Elizabeth, City of (Adjustment) 4s. 

Equitable Life Assurance Society, Debenture Mortage. 
Evansville & Indianapolis Railroad, lst Consolidated ts. 
Evansville & Indianapolis Rallroad, lst Mortgage 6s. 
Evansville & Terre Haute Railroad, lst Consolidated 6s. 
Fellsmere Farms Co., lst Mortgage Sinking Fund 6s. 
Francisco Sugar Co., lst Mortgage 6s. 

Genera! Railway Signal Co., lst Mortgage 6s. 

Gray National Telantograph Co. 

Great Western Power Co., lst Mortgage 5s. 

Greenwich Country Club, Ist Mortgage 4s. 

Hocking Valley Products Co., lst Mortgage Sinking Fund 5s. 
Indianapolis & Eastern Ry. Co., lst Mortgage 5s. 
Indianapolis Water Co., Ist Refunding 4s. 
Interborough-Metropolitan Co., Gold Notes 6s. 

Iowa Gas & Electric Co. 

Kansas City, Northwestern Railway Co., lst Mortgage 5s. 
Keokee Consolidated Coke Co., Ist & Refunding 5s. 
LeRoy & Caney Valley Air Line, lst Mortgage 5s. 

Lisk Manufacturing Co., lst Mortgage 6s. 

Magazine & Book Co., 6s. 

Mexican Central Railway Co., Equipment 5s. 


t CONVERSE,» 
‘ELE POMEROY... Pre © 
‘ L O c c 


“DONOVAN. 4 


. WwW. 


STRONG, 

KENT. Ss. 
Va on OE ol a OO ee oe 8 ae 
JONES, 
NS. DUNHAM, Aist./ceas. ow 


Missouri Pacific Railway Co., 2nd Mortgage 5s. 
New York & New England Cement & Lime Co., Ist Mortgage 6s, 


New York & Westchester Lighting Co., lst Mortgage 100-year 
Gold Bond. 


Norfolk & Western Railway Co., lst Lien and General 4s, 
Norfolk City Railroad Co., lst Mortgage 6s. 

Northern Ontario Light and Power Co., lst Mortgage 6s. 

North Platte Canal & Colonization Co., Joint 6s. 

Northwestern Terminal Railway Co., lst Mortgage 5s. 
Noxubee County, Miss. (Court House) 5s. 
Pacific Telephone & Telegraph Co., Interim Ctfs., Green Issue. 


Pacific Telephone & Telegraph Co.. Interim Ctfs., Series “B” 
Due Jan. 3. 


Pasit FEenene & Telegraph Co., 2-yr. 5s (Gold Notes), Due 
an. 3th. 


Pan-American Trans-Continental Railway, Deb. 5s. 
Philippine Rallway Co.. lst Mortgage 4s. 

Pittsburgh Coal Co. of Pennsylvania, Sinking Fund 5s, 
Pontiac, Oxford & Northern Railroad Co., lst Mortgage 6s. 
Portsmouth Street Railroad & Light Co., Ist Mortgage 5s. 
Purity Malt Brewing Co., (3lst) lst Mortgage 6s. 

Rahway, City of (Water Works) 4s. 

Rogers Brown Iron Co., lst and Refunding Mortgage 5s. 
Rogers Light & Water Co., lst Mortgage 6s. 

St. Louis & San Francisco R.R. Co., General 5s. 

St. Louis & San Francisco R.R. Co., General 6s, 

St. Louis & San Francisco R.R. Co., Consolidated 4s. 

St. Louis, Memphis & South Eastern, lst Mortgage 4s. 

St. Louis, Iron Mountain & Southern Ry., Unifying & Refunding 4s. 
St. Louis, Rocky Mountain & Pacific Ry., lst Mortgage 5s. 
St. Louis-Southwestern Railway Co., 2nd Mortgage Income 4s, 
Sheboygan Light, Power & Railway Co., Ist Mortgage 5s. 
Sheffield Coal & Iron Co., lst Mortgage 5s. 

Southern Bell Telephone & Telegraph Co., Ist Mortgage 5s. 
Southern California Edison Co., lst Mortgage 5s. 

Texas & Pacific Railway Co., (Louisiana Division) 5s. 
Title Guarantee Trust Co., 5s (St. Louis, Mo.) 

Tyler Water Company, Ist Mortgage 6s. 

United Coal Mining Co., lst Mortgage 6s. 

United Gas & Electric Co., lst Mortgage 5s. 

United States Brewing Co., Debenture 6s. 

West Berwick Water Supply Co., lst Mortgage 5s. 
Westchester Electric Railroad Co., lst Mortgage 5s. 
Western Maryland Railroad Co., Receivers’ Ctfs. “A’’ 5s. 
Westinghouse Electric & Manufacturing Co., Debenture Mtge. 5s. 
Wheeling & Lake Erie Railroad Co., Equipment 5s 


.C.POILLON, Vice 2 
. B. THORN E.Vice Pr: 
RICHARDS. Assi 
» FY WILSON., JR. Ass: 
;p\CHAELS, /rus 


“ z , Cc; = 
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ASSETS 5 aa 


REALIZATION READY ABOUT JANUARY 15, 1912 


COMPANY Fe 
CR RES Hand Book of Securities. 
Monthly Range of Prices for Bonds and Stocks 


IN SIX CITIES 
TO JANUARY 1, 1912. 











Will loan on security requir- 
ing special investigation 
or close supervision, and 
not available for bank loans. 


Large enterprises financed. 


Prompt investigation of 
security offered, whatever 











| its character or locatien. Price of Single Copies ° ° ° © ° a ° . ° + . ° ° ° $1 06 
Correspondence Invited Te Subscribers of the Chronicle ° . + e > © 4 . . a 76 
EW YORK PHILADELPHIA 
"ay maar Lafayette Bldg. Commercial & Financial Chronicle 
CHICAGO din - 
Firet National Bank Building t Front Pine and Depeyster Strects, ldeneon  . 
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ARIZOMNIX CITY, ROAD 5s. | 


PIMA nr SCHOOL DIST, NO. 1. 
CALIPORN 


LOS ANGELES, CITY OF, PAYABLE IN 


NEW YOR 
SACRAMENTO CO. (ISSUE OF 1908), 
» COURT HOUSE. 


LO 
ALAMOSA, TOWN OF, COLORADO. 
ASPEN CIT 
ARAPAHOE CO. SCHOOL DISTRICTS. 
ARCHULITA CO. 
BACA CO, 
BRUSH, TOWN OF, 

LLA CO. 





EVANS, TOWN OF, 


FLORENCE CITY. 

- FORT MORGAN, TOWN OF. 
FREMONT CO. SCHOOL DISTRICTS. 

- GOLDFIELD CITY. 
JEFFERSON CO. SCHOOL DISTRICTS. 
LAFAYETTE, TOWN. 
LA PLATA 


co. 
LARIMER CO. SCHOOL DISTRICTS. 
LAS ANIMAS CoO. 
MESA CO. AND SCHOOL DISTRICTS. 
MINERAL CO. 
MONTROSE, WATER WORKS 5s. 
RO CO. 


PITKIN CO. 
RIFLE, TOWN, ol (Jan. 16). 
ROCKY FORD CITY 


ROUTT CO. 
SAN MIGUEL CO. & SCH. DIST 
- WELD CO. 
IDAHO— 
BEAR LAKE Co. 
BINGHAM CoO. 
BOISE CO. 
GOODING, VILLAGE OF. 
IDAHO FALLS, CITY OF, 6s. 
KOOTENAL CO. FUNDING. 
LEWISTON. CITY OF. 
POCATELLO CITY. 
MINNESOTA— 
WORTHINGTON ELECTRIC LIGHT. 
MISSOURI— 
WEBB SITY (FUNDING). 
MONTA 
BOZEMAN EiTY. 


ERGUS 
LEWISTON CITY OF. 
MILES ITY. 
WHITE SULPHUR SPRINGS, CITY OF. 
NEBRASKA (Fiscal Agency)— 


CITY. 
BEEMER, VILLAGE OF. 
BOONE Co. 
‘ BOX, BUTTE CoO. 
. BUFFALO CO. & SCHOOL DISTRICTS. 


BURT CoO. 
BUTLER CO. 
CASS CO. 

* CENTRAL CITY. 
* CLAY CO. 
COLFAX CO. 
CRETE CITY. 


‘ CUMING CO. SCHOOL DISTRICTS. 
CUSTER CO. PRECINCTS. 


. NO. 1. 


Coupons from the following Bonds are payable at the Banking House of 


KOUNTZE BROTHERS 


Broadway and Cedar Street, New York City, on JANUARY 2, 1912 





- DOUGLAS CO. 








DAVID CITY. 
DAWSON CO | 


NEBRASKA (Fiscal Agency) — 


FREMONT, CIry OF. 

FURNAS Co. 

GAGE CO. 

GRAND ISLAND CITY & SCHOOL DIST. 


N CO. 
LONG PINE, VILLAGE OF, 
MADISON CO. 
NEMAHA fT ia DISTRICTS. 


CITY. 
OMAHA CITY SCHOOL DISTRICT. 
OSCEOLA VILLAGE. 
OTOE CO. 
PAWNEE CITY. 
PLATTSMOUTH CITY. 
RICHARDSON CO. SCHOOL DISTRICTS 
SALINE Co. 
SOUTH OMAHA CITY. 
SUPERIOR CITY. 
TECUMSEH CITY 
WASHINGTON CO. & SCHOOL DIS- 
TRICT NO. 


WOOD RIVER, CITY OF. 
NEVADA— 
RENO CrTy C OF. 
NEW XI 
OHAVES COUNTY. 
EDDY CO. 
ae shi CITY BD. OF EDUCATION. 
SAN JUAN CO. 
TORRANCE Co. 


OHIO— 
CANTON CITY. 
OTTAWA CITY. 
OREGON— 
OTTAGE lag CITY. 


PENDLETON CITY. 
SUISLAW, PORT OF. 
UNION CO. SCHOOL DISTRICT NO. 13. 
SOUTH DAKOTA— 
RON, CITY OF. 


PAH 
MANTI CITY, SCHOOL DISTRICT. 
W YOMING— 

ALBANY CO. 

CASTPER, TOWN — 


N OF. 
UINTA CO. & ‘SCHOOL DISTRICT NO. 1. 
WEST rer ON: 
may tet NS— 
HEANDDELECTRIC LIGHT CO. 
CENT RAL OF GEORGIA EQUIPMENT 
TRUST SERIES I. 
COVINA VALLEY GAS Co. 
eter. r edie MOTOR CO. ist & 2d 
GLENDORA IRRIGATION CO. 
NAT’L LOAN & INVESTMENT CO. OF 
DETROIT (Debentures). 
TWIN CITY TELEPHONE Co. 
HOOD RIVER (OREGON) IRR. DIST. 
PACIFIC POWER CO. 




















UNITED FRUIT COMPANY 


DIVIDEND NO. 50. 


A Guest dividend of two per cent on the 
capi stock of this Company has been declared, 
payable Sag ay’ 15th, 1912, at the office of the 
asurer, 131 State Street, Boston, Mass., to 
et of — at the close of business 
December 26th 
CHARLES - HUBBARD, Treasurer. 


NIPE BAY COMPANY 


PREFERRED STOCK. 


A dividend of one per cent on the preferred 
stock of this Company has been declared, pay- 
able January 15th, 1912, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
holders of stock of record at the close of business 
December 26, 1911. 


CHARLES A. HUBBARD, Treasurer 








AMERICAN GAS & ELECT 
PREFERRED STOCK DIVIDEND. 
New York, Y., December 12, 1911. 

The regular quarterly dividend of one and-one- 
half per cent (14%) on the PREFERRED stock 
of American Gas ‘& Electric Company has been 
declared for the quarter ending January 3ist, 
nt pet payee February ist, 1912, to stockholders 
of record on the books of the Company at the 
Sose of business January 15th, 1912, on which 
ay the transfer books will close and re-open 
ruary 2nd, se! 2. 


RANK B. BALL, Treasurer. 


IC COMPANY 


a 


THE NEW RIVER COMPANY 


First Mortgage Collateral Trust 5% Con- 
vertible Gold Bonds With Sinking Fund 
Coupon Number 5, due January ist, 1912, will 


be paid at the office of the Federal Trust Com- 
pany, 81 Devonshire Street, Boston. 








FRANK ‘B. DOWST, Asst. Treas. 


OFFICE OF 


McCOY & COMPANY 


105 South La Salle St., Chicago. 
NOTICE OF DIVIDENDS 


Public Securities Co. 


The Board of Directors of Public Securities 
Company has declared a semi-annual dividend 
of 3% per cent upon the outstanding preferred 
stock of the company, payable by check January 1, 
1912, to stockholders of record December 20, 1911. 

JOSEPH H. ROY, Secretary. 





American Telephone & Telegraph Co 


Four Per Cent Collateral Trust Bonds 


Coupons from these bonds, payable by their 
terms on January 1, 1912, at the office of the 
Treasurer in New York, will be paid by the 
Manhattan Trust Company, 113 Broadway. 

WILLIAM R. DRIVER, Treasurer. 


THE AMERICAN SEEDING- MACHINE Co. 
Genera! Offices, Springfield, O 

QUARTERLY DIVIDENDS of ONE AND 
ONE-HALF PER CENT (1%%) upon the PRE- 
FERRED, and ONE PER CENT (1%) upon the 
COMMON CAPITAL STOCK of the Company 
have been declared, payable January 15th, 1912, 
to stockholders of record at close of business 
December 30th. 


Transfer books remain open. 
B. J. WESTCOTT, Treasurer. 


AMERICAN TELEPHONE & TELEGRAPH Co. 
A dividend of Two Dollars per share will be 
paid on Monday, January 15, 1912, to stock- 
holders of record at the close of business on Satur- 
day, December 30, 1911. 
WM. R. DRIVER, Treasurer. 











The Farmers’ Loan & Trust Co. 
16, 18, 20 and 22 William Street, 


New York City 


COUPONS AND DIVIDENDS DUE _IN 
JANUARY ARE PAYABLE AT THIS OFFICE 


ON AND AFTER JANUARY 15ST, 1912, AS 
FOLLOWS: 


Atlanta Birmingham & Atlantic RR. 
Georgia Terminal Co. 
Alabama Terminal Railway Co. 
Alabama Great Southern RR. 
American Water Supply Company of Kankakee 
Anderson Electric Street Railway Company 
Albion Water-Works Co. f 
Athens Railway & Electric Co. ) 
American Society of Mechanical Engineers 
Bismarck Water Supply Company : 
Butler Water Company 
Central Brewing Company 
Caro Water-Works Company 
Consolidated Street Railway Company (Memphis) 
Commercial Cable Company 
Consumers Park Brewing Company 
Constitution Publishing Company 
Cowlitz Lumber Co. 
Dayton Union Railway Company 
Durham & Southern Railway Company 
Direct Lines Telephone Co. 
East Greenwich Water Supply Company 
East St. Louis City Water Compan 
El Paso & Southwestern Railroad Company 
Ellsworth Collieries Company (Bonds) 
Fleischman Realty & Construction Co. 
Herkimer, Mohawk, Ilion & Frankfort Electric 
Railway Co. 
Iowa City Water Company 
Indianapolis & Reathoastere 2 ag Co. 
Keokuk hadnt hao Comp 
Kinney Steamsh Work (Str. 7. %. Ashley) 
Kokomo Water-Works Company 
La Crosse, City of 
Mobile & Ohio! RR. Co., Extension First Mortgage 
Mobile Light & Railroad Company 
Mosler Safe Company 
National Starch Company 
New Orleans & Northeastern Railroad Company 
Newcastle & Shenango Valley Railroad Company 
New York & Cuba Mail SS. Co. ist 5% 
Olean, City of 
Omaha Water Company 
Orange County Lighting Company, 6% 
Pennsylvania & Maryland Street Railway 
Portsmouth & Suffolk Water Company 
People’s Water Co., oe 5% 
Red River b heme vf Company 
Richmond Beach & Railway ne and 
St. Louis & Cairo Railroad Compan 
South Yuba Water Company Consolidated Mtge. 
Santa Lucia Company 
Tarboro Cotton Factory 
Terre Haute & Indianapolis Railroad Company 
Toledo Walhonding Valley & Ohio Railr 
Third Avenue RR. Co. 5% 
Union Utilities Co. 
Union Depot Company, Columbus, Ohio 
Vanderburgh County, Indiana 
Watkins, Jabez B. 
Warren Water Company 
Wayne Cotton Mills 
Washington Water Power Company 
JANUARY 2ND, 1912 
Chattanooga City Water Company 
County of Vanderburgh, Indiana 
East St. Louls & Granite City Water Company 
JANUARY 15TH, 1912 
Louisiana Water Company 
Minneapolis Lyndale & Minnetonka Railway Co. 
and Minneapolis Street Railway Company 
St. Paul City Railway Company 
JANUARY 20TH, 1912 
Pekin Water-Works Co. 
JANUARY 31ST, 1912 
Parsons Water Supply & Power Company 


DIVIDENDS. 
JANUARY 2ND, 1912 
Twin City Rapid Transit Company, Preferred 


Common 
Duluth Superior Traction Company, tr na 


ommon 


Receiver’s 
Certifi- 


cates. 





JANUARY 5TH, 1912 
Detroit Hillsdale & Southwestern Railroad Co. 
JANUARY 25TH, 1912 
Pittsburgh Cincinnati Chicago & St. Louis Rail- 
way, Preferred 


Pittsburgh Cincinnati Chicago & St. Louis Rall- 
way, Common 





The United States Finishing Co. 


320 Broadway, N. Y., December 21, 1911. 


PREFERRED STOCK DIVIDEND NO. 50. 

The Board of Directors have this day declared 
the regular quarterly dividend of One and Three- 
Quarters Per Cent (1%%) upon the Preferred 
Stock of this Company,  pevens January 1, 1912, 
to stockholders a seer at the close of business 
December 21, 

COMMON STOCK DIVIDEND NO. 12. 

The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the Com- 
mon Stock of this Company, payable January 1, 
1912, to stockholders of record at the close of 
business December 21, 1911 

COUPON NO. 16, ‘due January 1, 1912, on 
consolidated Mortgage 5 per cent cold bonds 
of this Copany will be paid at the office of The 
Trust Com one of America, 37 Wall Street, 
New York ND 

COUPON N 21, due January), 1912, on first 
mortgage 5 per cent bonds of THE STERLIN G 
DYEING & FINISHING COMPANY will be 
paid at the office of the Trust Company of 
America, 37 Wall Street, New York City 

F.S.JE EROME, Technerer. 


PITTSBURGH OPAL COMPANY. 
December 27th, 1911. 
ThesBoard of Directors has this day declared a 
dividend of one and one-quarter (1%) per cent on 
the Preferred stock, payable January 25th, 1912, 





to stockholders of record at the close of business 


F. J. LEMOYNE, 
Secretary. ri 


January 15th, 1912. 
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Dinidends. 


WINSLOW, LANIER & CO. 
59 CEDAR STREET, 
NEW YORK. 


THE FOLLOWING COUPONS AND DIVvI 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


JANUARY 1, 1912. 
Blackford County, Ind., Court House 5s. 
Bedford, Indiana, Refunding Bonds. 
Canal-Loulsiana Bank & Trust Co. Dividend 4%. 
Cleveland & Pittsburgh Rd. Co. Gen. Mtge. 4s. 
Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 
5% Coupon Bonds. 
Cleveland & Mahoning Valley Ry. Co. Cons. Mtge. 
Registered Bonds. 
Dallas County, Ia., Court House 4s. 
Grand County, Indiana, Refunding Bonds. 
Grand Rapids & Indiana Ry. Co. ist Mtge. Ext. 


4 Ho and 3 \s. 
Hartford City, Ind., School 4 \s. 
Indianapolis, Ind., City of. 
Jekyl Island Club ist Mtge. 4 \s. 
Louisiana, State of, 4% Consols. 
Muskegon, Grand Rapids & Indiana ist 5s. 
Marion County, Indiana, Bridge Bonds. 
Northern Pacific Terminal Co. of Oregon ist 6s. 
New Orleans, La., City of, Constitutional and Im- 
provement 4s. 
Niagara Falls Power Co. ist 5s. 
Niagara Falls Water Works Ist 5s. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. ist 
Mtge. 7s, Series ‘‘A.”’ 
Pittsburgh Ft. Wayne & Chicago Ry. Co. 2d 
Mtge.87s, Series ‘*G.”’ 
Pittsburgh Ft. Wayne & Chicago Railway Co. 
Spel Guaranteed Stk. div. 1% % quarterly. 
Peru, Indiana, School 4s and Funding 5s. 
Traverse City RR. Co. ist 6s. 
JANUARY 2, 1912. 
Pittsburgh Ft. Wayne & Chicago Railway Co: 
Regular Guaranteed Stk. Div., 1%% quarterly. 


a 











THE KANSAS CITY SOUTHERN 
BY AA COMPANY. 

No. 25 Br St., New York, Dec. 19, 1911. 

A coat dividend of ONE PER CENT (1%) 
has this — been declared upon the Preferred 
Stock of this Company from surplus earnings of 
the current fiscal year, payable January 15, 1912, 
to stockholders of record at 12:00 o'clock noon, 
December 30, 191 


1. 
Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
G. C. HAND, Secretary. _ 
ST. LOUIS ROCKY MOUNTAIN & PACIFIC 
ROC OMPANY. 


NOTICE 


Interest due January 1, 1912, on this Company’s 
First Mortgage Five Per Cent Fifty-Year Gold 
bonds will be paid on and after January 2, 1912, 
at the Mercantile Office of Bankers Trust Com- 
pany, 120 Broadway, New York City, 
surrender of said coupons. ; 

St. Louis Rocky Mountain & Pacific Company. 


SEABOARD AIR LINE RAILWAY. 

Five Per Cent Adjustment Mortgage Gold Bonds. 
The semi-annual installments of interest on this 
Company’s Adjustment Bonds amounting to 2 4% 

($25.00) represented by Coupons Nos. 7 an 
for $12.50 each, will be paid on and after Febru- 
ary 1, 1912, at the office of Messrs. Blair & Co., 

No. 24 Broad Street, New York. 

board Air Line Railway, 
By D. C. PORTEOUS, Secretary. 
New York, December 28, 1911. 


VERA CRUZ & PACIFIC RAILROAD CO. 
- + First Mortgage 44% Gold Bonds. 
-Coupons due January 1, 1912, of the above 

Bonds will be paid on and after that date at the 

office of the Company. 

. 26 BROAD STREET, New York. 
F. M. SOUTHER, Assistant Treasurer, 
Ferrocarriles Nacionales de Mexico. 
- December 29, 1911. 


CHICAGO INDIANAPOLIS & LOUISVILLE 
Rey RAILWAY COMPANY. 
No. 52 Broadway, New York, December 27, 1911. 
pe Coupons of the Refunding Mortgage, Six, Five 
and Four Per Cent Bonds of this Company due 


January 1, 1912, will be paid at the office of 
Messrs. J. P. Morgan & Co., 23 Wall Street, 


New York. 
J. A. HILTON, Secretary. 
GULF & SHIP ISLAND RAILROAD COMPANY. 
FIRST REFUNDING AND TERMINAL 
MORTGAGE BONDS. 

Coupons and Registered Interest checks cover- 
ing interest due January 1, 1912, and prior thereto, 
on the above bonds, will be paid by the Metro- 
— Trust Company, Fiscal Agents, 49 Wall 


treet, New York, N. Y. 
R. E. POWERS, Treasurer. 


PHILADELPHIA COMPANY. 
Treasury Department. 

Pittsburgh, Pa., December 22, 1911. 
DIVIDEND NO. 121: The Directors this day 
declared the regular quarterly dividend on the 
Common Stock of ONE AND ONE-HALF PER 
CENT (1%%), payable February 1, 1912, to 
stockholders of record January 2, 1912. Cheques 

will be mailed. C.J. BRAUN Jr., Treasurer. 


MINNEAPOLIS & ST. LOUIS RAILROAD CO. 
Coupons due January 1, 1912, from Des Moines 
& Fort Dodge Railroad Company First Mortgage 
four per cent Bonds will be paid after that date 
upon presentation at the office of the company, 

25 Broad Street, New York. 
F. H. DAVIS, Treasurer. 


NATIONAL PAPER COMPANY. 

A LN eed of ONE-HALF of ONE PER CENT 
on the Preferred Stock has been declared, payable 
January 15th, 1912, to Preferred Stockholders of 
Record at the close of business (3 p. m.) Janu- 
ary 3rd, 1912. Transfer books will remain open. 


hecks mailed. 
a BE. W. HYDE, Secretary. 
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Dividends. 





January 1, 1912 


COUPONS 





COMPANIES UNDER 
STONE & WEBSTER MANAGEMENT — 


147 Milk Street, Boston 





Blackstone Valley Gas & Electric Co. 
Collateral Trust 5s 


Payable at offices of 


Slater Trust Company, Pawtucket, R. I. 


National Union Bank, Boston. 


Cape Breton Electric Company, Limited 
First Mortgage 5s 


Payable at office of 
State Street Trust Company, Boston. 


Cohasset Electric Company 
First Mortgage 5s 


Payable at office of 
Federal Trust Company, Boston. 


Columbus Electric Company 
3-Year 5% Coupon Notes 


Payable at office of 
Common wealth Trust Company, Boston. 


El Paso Electric Company 
Collateral Trust 5s 


Payable at office of 
State Street Trust Company, Boston. 


Everett Water Company 
First Mortgage 5s 


Payable at office of 
anhattan Trust Company, New York. 


Houghton County Electric Light Co. 
First Mortgage 5s 


Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 


Houghton County Street Railway Com- 
pany, The 
First Mortgage 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
Houghton County Traction Company 
First Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
Lowell Electric Light Corporation, The 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
Mississippi River Power Company 
First Mortgage 5s 


Payable at offices of 
Old Colony Trust Company, Boston. 
he Canadian Bank of Commerce, Toronto, 
Canada, and London, England. 
Northern Texas Electric Company 
Collateral Trust 5s 
Payable at office of 
Common wealth Trust Company, Boston. 


Northern Texas Traction Company 
First Mortgage 5s 


Fayable at offices of 


e Citizens’ i > 
Cleveland. a= ae See 


Chase National Bank, New York. 
Pacific Traction Company 
First Mortgage 5s 


pryable at office of 
Old Colony Trust Company, Boston. 


dome City Railway, The, Incorpor- 
a 


Consolidated First Mortgage 5s 


Payable at office of 
New York Trust Company, New York. 


Paducah Street Railway Company, In- 
corporated 
First Mortgage 6s (due July 1, 1920) 
Payable at office of 
Columbia Trust Company, Louisville, Ky., 
and 
First Mortgage 6s (due July 1, 1923) 


Payable at office of 
Fidelity Trust Company, Louisville, Ky. 


Pawtucket Electric Company 


Consolidated Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston. 


Reno Power, Light & Water Company 
Consolidated Mortgage 6s 


Payable at office of 
Mercantile Trust Co. San Francisco, Cal. 


| Savannah Electrie Company 


First Consolidated Mortgage 5s 


Payable at office of 
American Trust Company, Boston. 


Savannah Thunderbolt & Isle of Ho 
Railway of Savannah, Georgia, The 
First Mortgage 4s 


Payable at office of 
Stone & Webster, 147 Milk St., Boston. 


Stoughton Gas & Electric Company 


First Mortgage 5s 


Payable at office of 
International Trust Company, Boston. 


Woonsocket Electric Mac ine & Power 
ompany 
First Mortgage 44s 


Payable at office of 





International Trust Company, Boston. 








116TH DIVIDEND. 


FIRST NATIONAL BANK 
PATERSON, N. J. 


The Board of Directors have declared a Quar- 
terly Dividend of 344% on the Capital Stock of 
this Bank, payable January 2nd, 1912, to stock- 
holders of record at the close of business Decem- 
ber 21st, 1911. ; 

WHITFIELD W. SMITH, Cashier. 





THE WASHINGTON TRUST COMPANY 

OF THE CITY OF NEW YORK. 
253 Broadway, New York, Dec. 20, 1911." 
A quarterly DIVIDEND of THREE PER 
CENT and an extra DIVIDEND of TWO PER 
CENT on the Capital stock of this py! has 
this day been declared, payable on and after Janu- 
ary 2d, 1912, to stockholders of record on Decem- 
ber 23, 1911, at 3 o'clock. 


M. S. LOTT, Secretary. - 


GIRARD TRUST COMPANY. 

At a meeting of the Board of Managers held 
this day, a quarterly dividend of Nine (9%) Per 
Cent was declared, payable on January 2nd, 1912, 
to stockholders of record on the books of the 
company at the ciose of business December 15th, 
1911. Checks for dividends will be mailed. 

C.J. RHOADS, Treasurer. 

Philadelphia, Pa., December 14th, 1911. 


EL PASO ELECTRIC COMPANY, 


El Paso, Texas. 
PREFERRED DIVIDEND NO. 19. 

A semi-annual dividend of $3.00 per share"has 
been declared on the preferred capital stock of 
El Paso Electric Company, payable January 8, 
1912, to Stockholders of record at the close of 
business December 18, 1911 


STONE & WEBSTER, 
Transfer Agents. 
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STONE & WEBSTER! 
ENGINEERING. CORPORATION 
CONSTRUCTING ENGINEERS 
STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 
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Atlantic Avenue Railroad Co. Imp.5s 
Atlantic & Danville Ry. Go. 2d 4s 
Bartlesville Interurban Ry. Go. 
Buffalo & Lockport Ry. Co. Ist 5s 
Buffalo Brewing Go. Ist 6s 
Cedar River Water Supply Fund 
warrants, Series 1 and 2. 
Cedar River Water Supply, Series 
1, Bonds Nos. 566-598, inclusive. 
Cedar River Water Supply, Series 
No. 2, Bonds Nos. 180-275, incl. 
Chehalis County, Wash., S. D., 6s 
Citizens’ Water Supply Co. of New- 
. ..town 2d 4s. ) 
Clarke County, Wash., Funding. 
Columbia, Wash., Town of, Water. 
Confectioners’ Mfg. Company Ist 5s. 
Connecticut Power Go. Ist 5s. 
. Connecticut Railway & Light Co. 
First and Refunding 4 %s. 
. Consolidated Lighting Co. 8. F. 5s. 
Consolidated Ry. & Power Co. Ist 5s. 
| Contact Process Co. 
Corning Gas & Electric Co. Ist 5s. 
Dawson Railway & Coal Co. ist & 
Coll. Trust 5s. 
East Side Elec. Ry. Co. of Kansas 
City, Mo., Ist 5s. 
El Paso Union Pass. Depot Co. Ist 5s. 
El Paso & Rock Island Ry. Co. Ist5s. 
Fries Mfg. & Power Co. Ist 5s 
| Frontier Telephone Company Ist 5s. 
Globe Navigation Company Ist 5s. 
Globe Naviga. Co. Matured Bonds. 
Hudson Navigation Co. Deben. 5s. 
Hudson Naviga. Co. Called Bonds. 
Hutton Company, The, Ist 395-100s. 
Hydraulic Power Co. Ist & Ref. 5s. 
Indianapolis North. Trac. Co. Ist 5s. 


| . Ist 5s. 

Interocean Telep. & Teleg. Co. Ist 5s. 

Isbell Porter Co. Cons. 5s. 

Jefferson County, Wash., Ref. 

King County, Wash., 8. D.,1 & 66. 

Kittitas County, Wash., Funding. 

La Salle Water Works Co. Ist 5s. 

Lowe Manufacturing Co. Ist 6s. 

Macon Ry. & Light Co. Ist 5s. 

Memphis Warehouse Co. Ist 6s. 

Meriden Southington & Compounce 
Tramway Company, Ist 5s. 

Milwaukee Office Company 5s. 

| Montgomery Hotel Company Ist 5s.’ 

Nassau Elec. RR. Co. Ist Cons. 4s. 

Nazareth Cement Co. Ist 5s. 

New London Gas & Elec. Co. Ist 
Cons. 5s. 


Co. Ist 6s. 
Niagara Falls Gas & Elec. Co. Ist 5s. 





International Atcheson Graphite Co. 


New York Butchers’ Dressed Meat! 





Coupons Due and Payable at 


THE TRUST COMPANY OF AMERICA 


37-438 WALL STREET, NEW YORE 
On and after January ist, 1912 


Norfolk Warehouse Ass’n Ist 5s. 

Norfolk Warehouse Corp. Cons. 5s. 

Oil City Boiler Works Ist 6s. 

Pneumatic Transit Company Ist 5s. 

Port Townsend, Washington, City of, 
Municipal Ref. 

Quincy, Manchester Sargent Co. Ist 
6 


s. 

Rock Island-Frisco Terminal Ry. Co. 
Ist 5s. 

Schoharie Light & Power Co. Ist 6s. 

Seattle, City of, Garbage. 

Seattle, Wash., City of, Munici. Light. 

Seattle, Wash., City of, City Jail. 

Seattle, Washington, City of, Ref. 

Seattle, City of, Water Ext. 

Seneca Falls & Waterloo Gas Light 
Co. Ist 5s. 

Snohomish, Wash., City of, Special 
Water. 

Snohomish, Wash., City of, General 
Coupon. 

Spokane, Wash., City of, Bridge. 


Spokane, Wash., City of, Bridge 
Construction. 

Spokane, Wash., City of, Water 
Works. 


Spokane, Wash., City of, WaterImp. 

Spokane, Wash., City of, W. W., ad- 
ditional and extension. 

Spokane County, Wash., S. D. 81. 

Standard Gas & Electric Co. of 
Raleigh, N. C., Ist 5s. 

Sterling Dyeing & Finishing Co. Ist 5s. 

Steubenville Mingo & Ohio Valley 
Traction Co. Ist 5s. 

Syracuse Light & Power Company 
‘Collateral’ 5s. 

Tacoma, Wash., City of, Bridge. 

Tacoma, Wash., City of, Drainage. 

Tacoma, Wash., City of, Lt. & Pow. 

Tacoma, Wash., City of, Green River 
Grav. 

Tacoma, Wash., City of, Water. 

Tacoma, Wash., City of, Wharf. 

Tannersville Water Co. Ist 5s. 

Telluride Power Company Ist 6s. 

Traders’ Paper Board Co. Ist 6s. 

Union Traction Co. of Indiana Gen.5s. 

United States Finishing Co. Cons. 5s. 

Walla Walla, Wash. ,City of ,City Hall. 

Western New York & Pennsylvania 
Traction Co. Ist 5s. 

Whatcom County, Wash., Funding. 

Whitman County, Wash., 8. D.No.1. 

JANUARY 2, 1912. 

Racine Gas Light Co. Cons. 5s. 
Whatcom County, Wash., S. D. 1. 
JANUARY 15, 1912. 

Cle Elum, Washington, Town of. 
Hunter Bros. Paper Co. Ist 5s. 
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attractive 








Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 


terms to banks desiring 


a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 











_ Einanctal. 
CANABIAN PACIFIC RAILWAY COMPANY 


Issue of NEW ORDINARY Capital Stock 


Notice is hereby given that, pursuant to 
Resolution passed at the Special General Meeting 
of Shareholders on 7th October, 1998, an issue 
of $18,000,000 additional Ordinery Capital Stock 
of the Company, or 180,000 Shares of $1@@ each, 
has been ordered by the Board of Directors. 

The said Stock wiil be offered to the Share- 
holders of record at 3 P. M. on ‘Tuesday, the 
2nd day of January, 1912, at the priee of One 
hundr and fifty dollars per share, being at. a 
premium of Fifty ver cent over and abeve the par 
value thereof on the basis of 19 per ceat , or one 
share in ten of their respeetive holdings. 

The right to suvscribe wil! expire at 3 P. M. 
on Tuesday, 13th February, 1912. 

Payments will be received at the Bank of 
Montreal, London, New York, or Moastreal, as 
follows: 

20% or $30 per share on subseription on or 
before 13th February, 1912 

20% or $30 per share on 12th Aprii, 1912. 

20% or $30 per share on 14th June, 1912. 

20% or $30 per share on t6th August, 1912. 

20% or $30 per share on 18th October, 1912. 

Interest at the rate of 7% per annum will 
be paid in October, 1912, frem the due date of 
each instaliment to September 30th, 1912, on 
instaliments up to and including that of 16th 
August, 1912, which have been paid on or before 
due dates. 

All shares of the issue on which Installments 
have been pald In full on the due dates will rank 
with the existing. stock for the fuil dividend 
gies for the quarter ending 3ist December 
A circular containing the terms of subscription 
and payment, and enclosing warrants of sub- 
scription, will be mailed to the Shareholders on 
or ebout the 15th day of January, 1912. 

By order of the Board. 

W. R. BAKER, Secretary. 

Dated at Montreal, 13th December, 1911. 


HUNTINGDON & BROAD TOP MOUNTAIN 
RAILROAD AND COAL CO. ISSUES 


WANTED BY 


REED & HUNTOON 
421 Chestnut St. - PHILADELPHIA 











H. M. BYLLESBY & COQ. 
ENGINEERS 





EXAMINATIONS and REPORTS 


206 South La Salle Street, CHICAG@ 


Portiand, Ore. 


Gkiahema City. Oklahoma. Mobiie; Als, 
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Office of 
H. M. BYLLESBY & COMPANY, 
ware apnea =e Managers 


cago, Tilinoils. 
The Board of Directors of the MUSKOGEE 
GAS AND ELECTRIC COMPANY, Musko 
Oklahoma, has declared a quarterly dividend of 
one and three-quarters per cent (1 34%) upon the 
referred stock of the company, payable by check 
ecember 15th, 1911, to stockholders of record 
as of the close of business November 29th, 1911. 
ROBERT J. GRAF, Assistant Secretary. 





Office of 
STANDARD GAR RD ELECTRIC COMPANY 


cago, Illinois. 
The Board of Direct the STANDARD 

GAS AND ELECTRIC COMPANY has declared 

a quarterly dividend of TWO PER CENT (2%) 

upon the preferred stock of the company, payable 

by check December 15th, 1911, to stockholders 
r 


oe as of the close of business November 29, 


ors of 


W. F. STEVENS JR., Secretary. 


UNITED LIGHT AND RAILWAYS CO. 
Gra pids, Michigan. 


rtland, Maine. 
DIVIDEND NO. 5. 
The Executive Committee of the United Light 





|| and Railways Company has declared a dividend 


of ONE AND ONE-HALF PER CENT on the 
First Preferred Stock and THREE-FOURTHS 
OF ONE PER CENT on the Second Preferred 
Stock of the Company outstanding and of record 
December twenty-first, nineteen hundred and 
eleven, payable January first, nineteen hundred 
and twelve. 

Transfer books close December twenty-first, 
nineteen hundred and eleven, and re-open Janu- 
ary second, nineteen hundred and twelve. 

BENJ. C. ROBINSON, Secretary. 








OF of 
THE UNITED GAS IMPROVEMENT COMPANY 
N. W. Corner Broad and Arch Sts., . 

Pateg nonin. Dec. 13, 1911. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable Jan. 15, 1912, to stockholders of record at 
the close of business Dec. 30, 1911. Checks will be 
mailed LEWIS LILLIE, Treasurer. 











Dxo. 30 1911. 
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Binanctal, 
CONS ERVATIVE 
INVESTMENTS 

Cincinnati 48 
Cleveland Als 
Jersey City...... 4l4s 
RIINIIO: aisccritystcinionoctioedaensien 44s | 
bh) ees diy ierrcra sree pamee 4l6s 
Atlantic City................ 44s. 
II.» ccesesiepehmenscinstness 46s | 
Oklahoma City.............. 5s 

0 RELU OR ee eee 5s 

Wreee fiw e 5s 

Taylor, Pa ................-. 5s 
Portland, Ore._.............. 5s 

ap ais eal 4s 

Ne LMS. ao scc ce AYés 
Mangum, Okla.............. 5s 
Sallisaw, Okla.............. 6s 


American Telephone....4s 
Ontario Power Co........ 5s 


and others. 
Complete List on Application. 





C.E. DENISON & CO. 


Boston and Cleveland. 





We Own and Offer for Sale 


$100= BONDS 


U. S. Gov’t Panama, 3s 
Am. Tel. & Tel. 4s 


Public Service Co. of Northern 
Illinois, 5s 


NEW YEARS’ GIFTS 


Bond Department 


HIBERNIAN BANK 


Oldest Savings Bank in 
CHICAGO 





HASKINS & SELLS 


Certified3Public Accountants 


30 BROAD STREET 
NEW YORK 


LONDON CHICAGO§ST. LOUIS CLEVELAND 
PITTSBURGHIBALTIMORE SAN FRANCISCO 


and 
JOHN F. FORBES 


CERTIFIED PUBLIC ACCOUNTANT 


CROCKER@BUILDING 
SAN FRANCISCO 


ANNOUNCE 


the consolidation®"of their professional accounting 
businesses te Sells 1, 1912, under the firm name of 







Haskinsj& Mr. Forbes will be the resident 
partner th Soffices in the Crocker Building, 
aed ad Francisco, California. 


| 





Barnes*& Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 
EVERY WEDNESDAY 


Salesroom 253 Philadelphia Bourse 








United States 
Mortgage & Trust Company 


Member New York Clearing House Association 





The following coupons will be due and payable at the Main office of This 
Company 


55 CEDAR STREET 
On and after January 2d, 1912 





Acker, Merrall & Condit Co. Deben- 
CUED « Ga GO) s i cc 
Alexandria, La., Public Improve_-_5s 
American Felt Company --------- 
Ark., Oklahoma & West. RR. Co. 6s 
Baton Rouge, La., Perm. Imp_4s 
a Mont., Fund. 6s and City 


Bioamtiald N: J., Fire Dept 
Buffalo Creek RR. Company-_-2d 5s 
Cairo, Georgia, Water Works & 
Elec. Light & Town Hall-__-_-__-_ 
Camden County, N. J., Building. _4s 
Canandaigua, N. Y., U. F. School 
District No. 1 
Cane & Rice Belt Irrigation Co___4s 
Cedartown, Ga., School Improve__6s 
Central San Cristobal ist 7s 
Cohoes, N. Y., Public Impt___.34s 
Coldwater Gas Light & Fuel Co.ist 5s 
Consolidation Coal Company--_4%s 
Det. Monroe & Tol. Short Line Ry. 
Durham, N. C., Fund. & School 44s 
Easton Palmer & Bethlehem 
Street Railway Co_________-_-_- 
Elberton, Ga., Pav., Elec. Lt. & 
School Building-----_--- 4l¢s & 5s 
Elmira Water, Light & RR. Co___5s 
Elyria, Ohio, Water Works____4)4s 
Fairmont Coal Company..____-_-- 
Fresno City Water Company __-_-_-- 
Glassport, Pa., School District_4l4s 
0 ae ks 5s 
Goldsboro Gas Company-_-_-_-_-_-_-- 
Greensboro, N.C., Street, Sewer 
and Water Works 
Griffin, Ga., Sewer, Water & Lt__5s 
Hawaii Territory Improvement_3 4s 
Idaho Falls, Idaho, Municipal_-___5s 
Inter-Ocean Steamship Co 
Jennings, La., School__-_______- 
Klickitat County, Wash., Funding 6s 
Long Island RR. Co. Consol 


&¢ cé 


‘““ New Cons. 4s 
“ No. Sh. Br. 5s 
Marq. & Bessemer Dock & Nav. 
RR EE a a ep 
Montauk Extension RR. Co_____- 
Monterey & Pacific Grove Ry. Co. 6s 
Montgomery, N. Y., Water___-__- 4s 


éé &¢ éé 


Monticello, Ga., School, Light, 
Water & Sewerage___________-_ 58 

Muncie Island Company__-_-_-_-_ 1st 6s 

Mutual Life Ins. Company__-_-_--_- 5s 





Mutual Ter. Co. of Buff., N.Y., ist _4s 


Natomas Con. of California______ 6s 
N.Y. Bay Extension Ry. Co____- 5s 
| New Bern Gas Co. of N. G_______- 5s 


North Spring Lake, N. J., Water__5s 
Northern Indiana Ry. Co. Con_ist 5s 
Norwalk, Conn., Refund. & Sewer 4s 
Oskaloosa Traction & Light Co___5s 
Pacific Telephone & Telegraph Co_5s 
Pelham, Ga., School 


éé 


Public Improv’t____5s 
Pensacola, Fla., Improvement. 414s 

nis = Special Improve_6s 
Portland Gas & Coke Co. Refund__5s 


Port Vue, Pa., Funding_____-_- 4l¢s 
Richmond, Ga., Water Works & 
SR OTT E 5s 


Richmond, Va., Series 1 
School City, Fort Wayne, Ind__3\4s 
South Orange, N. J., Sewer_____-_ 4s 
So. Porto Rico Sugar Co.(Jan. 3ist)6s 
Statesville, N. C., RR. Aid 
Stockton Gas & Elec. Corp______-_ 
Stonington, Conn., School Dis- 


Sullivan Water Company-_--__- ist 6s 
Syracuse, N. Y., School______-_ 34s 
Tampa, Fla., Refunding________-_ 5s 


Telfair County, Ga., Court House 5s 
Toledo, Ohio, Refund. 4s& var. others 
Toronto, Canada, Local Improv’t_4s 
U. S. Mtg. & Trust Go. Ser. ‘‘K”’ 4s 
‘é a 4s 
Wane, Light & Power Co. of Hot 
Springs School District______-_ 
Water Works Co. (San Antonio)__6s 
Westerly, R. I., Refunding--_-__-_ 4s 
West Indianapolis Fund. (Jan. 6)_6s 
West Orange, N. J., Educational__5s 
Wilkes-Barre, Pa., City Improv’t_4s 
Wilmington, N. 0., Refunding___4s 
Woodlawn Cemetery Co. of Md. 
(Jan. 15) 
Yellowstone County, Mont., School 
wenmeeee me: Boor Sucka 46s 
Yosemite Valley RR. Company__5s 





| Zenith Steamship Co. (Jan. 15)___5s 





BRANCHES 


Broadway & 73d St. 


= — 


125th St. & Eighth Ave. 























55 Congress St., 


Central N. Y. Gas & El. 5s, 1941 
Lansing Fuel & Gas 5s, 1921 


East Chic. & Ind. Har. Wat. 5s, 1927 


Utah Light & Power 4s, 1930 
Ft. Worth Power & Lt. Pref. Stock 


4. L. NASON & CO. 
BOSTON, MASS. 





ze Miretings. 


THE NATIONAL CITY BANK OF NEW YORK. 


December 2nd, 1911. 

The annual meeting of the shareholders of this 
bank, for the election of directors and the transac- 
tion of such other business as may be breught 
before it, will be held at its banking house in Wall 
Street on Tuesday, January 9th, 1912, at twelve 
o’clock noon. A. KAVANAGH, Cashier. 
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arust Companies. 








Fifth Avenue Branch, 
5th Ave. & 43d St. 


Charities H. Allen 
George F.. Baker 


Edmund C. Converse 
T. De Witt Cuyler 
Henry P. Davison 
Jamean BR Tr." 
Robert W. Goelet 


Alexander J. Hemphill, 
President 


Max May, Vice-President 
J. M. Pratt, Vice-President 
Ww. C. Edwards, Treasurer 
F. J. H. Sutton, Trust Officer 
Ww. F. H. Koelsch, Asst. Secretary 
J. I. Burke, Asst. Secretary 





Guaranty Trust Company 
of New York 


28 Nassau Street 


Condensed Statement, December 21, 1911 


RESOURCES 
SE MONT. 5 5 cnWie'S-ve 0's ot ve 400% 
Bonds and Mortgages ........ 
Public Securities............. 
Other Securities ............. 
Loans and Bills Purchased ... 
Cash on Hand and in Banks 
Exchanges for Clearing House 
Foreign Exchange................. 
Accrued Int. and Accts. Receivable 


LIABILITIES 
BS soe er es ee neces 
ec ns chansee 
I rk oc a 0 ck wie 
Outstanding Treasurer’s Checks. 
Accrued Interest Payable......... 
Reserve for Taxes and Expenses .. 
Foreign Accounts ...............-. 
SE DL wal Nei CbbGS bo hbee ice scats 


Directors 


Levi P. Morton, Chairman 
Edwin Hawley 


Alexander J. Hemphill Samuel Rea 
Edward J. Berwind walter 8. Johnston 


Urban H. Broughton Augustus D. Juilliard 
Thomas W. Lamont 
Edgar L. Marston 
John R. Morron 


Gates W. McGarrah 
Daniel Guggenaeim Charles A. Peabody 


Officers 


Cc. D. Landale, Mer. 5th Ave. Branch 


Robert H. Cox, Asst. Secretary. 


Deposits, Dec. 31, 1910 ...........$124,684,139 
Deposits, Dec. 21, 1911 ............156,022,851 


London Office, 
33 Lombard St., E. C. 


$2,403,461.13 

169,000.00 
10,611,609.61 
43,909,466.89 
74,327,961.96 
33,004,863.89 
11,224,523.28 
30,920,108.93 

$98,665.92 


$207 ,569,661.61 





$5,000,000.00 
18,000,000.00 
3,664,091.33 
6,972,210.41 
1,369,144.50 
129,557.02 
16,411,806.65 
156,022,851.70 


$207,569,661.61 





William H. Porter 


Daniel G,. Reid 

John D. Ryan 
Thomas F. Ryan 
Charles H. Sabin 
William D. Sloane 
Valentine P. Snyder 
Harry Payne Whitney 
Albert H. Wiggin 


Charles H. Sabin, 
Vice-President 


L. B. Franklin, Vice-President 


E. C. Hebbard, Secretary 
F.C. Harriman, Asst. Treasurer 
Walter Meacham, Asst. Secretary 
N. D. Patnam, jr., Asst. Secretary 














NEW YORK PRODUCE EXCHANGE BANK 


Member of the New York Clearing House Association 


Condensed Quarterly Report at the close of business on the 21st day of December,1911 


RESOURCES 

Loans ana discounts..._._.-.-.-.-- $6,850,482 51 
SER SE a pe Sy aaa 1,547,333 79 
TT TL ER RS; SETS 453,130 74 
Geen end oesh items......«cecceoe 3,422,686 93 
Banking house and lot_____....--- 0,000 00 
Safe deposit vaults, furniture & fix- 

tures, head office, & branches--- 130,000 00 
Accrued interest (net) RODD Se PRIM 8,067 00 





$13,081,700 97 








LIABILITIES 
LE EE DES $1,000,000 00 
Surplus and undivided Profits 

PRE INE DEG OL. AE EH 801,614 13 
i ee 11,266,586 84 
Beeeervea. TOF teres... «cchecocevee 13,500 00 

$13,081,700 97 


OFFICERS 


EST H. PA 
R. WOOD, 


KE 
ice- 


President 
esident and Cashier. 


j0H 


ADELBERT H. ALDEN, Vice-President 
THOMAS B. NICHOLS, Asst. Cashier 


DIRECTORS 


Adelbert H. 
mercial 
John E, ae Vice-President Berwind- 

White Coal Mining Co. 
ona > fisece Jesup & Lamont, Bankers. 
C. Hubbard, Hubbard Bros. & Co., 
ae Vien tee 
James McMahon, qu-President Emigrant In- 
dustrial Savings Bank. 


_ Alden. President New York Com- 





Forrest H. Parker, 
Produce Exchange. 


ex-President New York 


Edward C. Rice, Rice, Quinby & Co., Com- 
mission Merchants, Gr n and Flour. 


Albert S. Roe, Director Ontario Car & S. RR. 


Joha E. E. Weeks. M, D., 46 East 57th Street, 
ew 


John R. “Weed. Vice-President and Cashier. 


ACCOUNTS INVITED 





Te 


arust Companies. 


, Le ey a es 





——wy 
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REPORT OF THE CONDITION OF 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 21st day of December, 
1911: 


RESOURCES. 
Bonds and mortgages................ 
Stock and bond investments, viz.: 
Public securities, market value...... 
Other securities, market value_...-.-.- 


$4,165,750 00 


1,216,500 00 
9,854,790 00 
51,049,963 99 
00 


Se cin Dinah a ed aa hte arene aetna , , 
Due from trust companies, banks and 

SPR Re eth nea 5,342,104 28 
I en ne oe wee awewe 250, 00 


pec 
Other assets, viz.: 
detiaiin diwedta 439,319 41 


Sedtndtedéticnadsabbens naw ons $80,318,427 68 


ane a RS i Nett st mes RSS A 2,000,000 
Surplus, including all undivided profits... 14, '315, 471 40 
RUG Bie Bee. cncocut udcihkideuwents ‘000 00 
Preferred deposits... -..-.. $11,371,895 08 

Deposits not preferred... 48,635,566 12 











Due trust companies, 
banks and bankers.... 3,089,923 95 
TIS ois os no wi eo dkdlinialaiies 63 097,385 15 
Other Habilities, viz.: 
Accrued interest entered............ 815,571 13 
, RR ree me be Sa me $80,318,427 68 


State of New York, County of New York, ss.: 

EDWARD W. SHELDON, President and HENRY 
E. AHERN, Secretary, of the United States Trust Co. 
of N. Y., located and doing business at Nos. 48 and 47 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says the foregoing 
report is true and correct In all respects, to the best of 
his knowledge and belief, and they further say that the 
usual business of said trust company has been transacted 
at the location required by the banking law (Chap. 2 
of the Consolidated Laws as amended) and not else- 
where, and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and is made in 
compliance with an official notice received from him 
designating the 2lst day of December, 1911, as the day 
of which such report shall be made. 

EDWARD W. SHELDON, President. 
HENRY E. AHERN, Secretary. 

Severally subscribed and sworn to by both deponents 

the 28th day of December, 1911, before me. 
H. MacBRIDE, 

[Seal .] Notary Public, New York County. 


Bank Statements. 
THE FIFTH AVENUE BANK 
OF NEW YORK 


at the close of business on the 21st day of Decem- 








OPO 








ber, 1911: 
RESOURCES. 
Stocks and bonds, viz.: 
Public securities, market value... .. $1,130 00 
Other securities, market value__..... 5,600 00 
Pe  . . scneiwine sbaeseoe 552,066 60 
Loans and discounts secured by bond 
and mortgage, deed, or other real 
STRONG GREOROTON «. 2s onc cdo on cbKs ooo 61,600 00 
Loans and discounts secured by other 
EGE NG SPE eS pe EE a ae 8,773,492 74 
Loans and discounts without collateral... 3,894,863 21 
CERES aI, SRE 2 TIT IE LO ag 9,639 34 
Due from trust companies, banks and 
Me a 2 YR SINE BIE SEES Stipe TERR KER 264,779 12 
VERE RE (SPL ANE RE oe aE Ne OR OS SE 2,791,042 97 
Legal- vide notes and notes of national 
BA: RS ERS ie SE 993 ,360 00 
Can Dt. Dt scncdbdendeehobenal d 501,994 15 
Other assets, viz.: 
Accrued interest not entered (esti- 
[ee 41 c licunestiend atekboase 27,787 35 
Tetet cc nertobnadbbiderasebvGun $17,877,355 48 
LIABILITIES 
Cente) Ee... nncdwdadccetponéuasowe $100,000 00 
Surplus, including all undivided profits. 2,159,548 47 
Reserved for tAK@S. ....cccocecces-coe 1,142 23 


Preferred deposits $39,727 67 
Deposits not preferred... --15,105,915 21 
Due trust companies, banks 

GE Wes cocccaccsue 5,630 67 


I in ek eee td id ow we 
Other liabilities, viz.: 





15,151,273 55 


Cashier’s checks out- 

SERRE nc ccecdous $147,603 88 
Reserved for contingen- 

I ct Scan oc, etal dl teas ..- 250,000 00 
Unearned discount to 


offset accrued interest 
not entered in re- 
sources (estimated)... 





425,391 23 


BAM cccccccscesonsesskggnsannees $17,877,355 48 


State of New York, County of New York, 8s.: 

A.S. FRISSELL, President, and THEO. HETZLER, 
Cashier, of The Fifth Avenue Bank of New York, a bank 
located and doing business at No. 530 Fifth Avenue, in 
the City of New York, in said county, being duly sworn, 
each for himself, says that the foregoing report is true 
and correct in all respects, to the best of his knowledge 
and belief, and they further say that the usual business 
of said bank has been transacted at the location re- 
quired by the banking law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that the 
above report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with an 
official notice received from him, designating the 21st 
day of December, 1911, as the day as of which such 


report shall be made. 
A. 8. FRISSELL, President. 
THEO. HETZLER, Cashier. 
Severally subscribed and sworn to by both deponents, 
the 26th day of December, 1911, before me. 
SELAH L. BENNETT, 
Notary Public, Westchester Co. Certificate filed in 
New York Co. County Clerk’s Office, No. 68, Regis- 
* ter’s Office, No. 2,179. My commission expires 





|B March 30 1912. 





(Seal of Notary.] 
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Bank Statements. FBinancial. 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


7 og close of business on the 21st day of December, 
911: 
RESOURCES. 


Stocks and bonds, Wie tus a aan ANNOUNCEMENT 


Other securities, market value 4,846,803 ro 
Real estate owned 900 ,000 
Loans and discounts secured by bond and 


ee... Seen On and after January 2, 1912, the business of 


Loans and discounts secured by other 
collateral 10,769,168 00 


ia cin ae, SNE THOMAS J. BOLGER CO. 
i. 5.409'751 46 (Established in 1894) 

ee notes and notes of national 5'904.780 00 i | 

10'475,567 73 will be conducted under the name of 

66,600 00 


ssaua~e||  BOLGER, MOSSER & WILLAMAN 


Capital stock $1,500,000 00 
Surplus, including all undivided profits. 6, 208 ,367 31 


Unpaid ‘dividends......... $1,770 00 Investment Bankers and dealers in high grade 
3,152 56) 7 


Due New York State sav- | Municipal and Corporation Bonds 



































ings banks--. $4, ,537 00 
Deposits not preferred --_.21 280, 393 73 
Due trust companies, banks 


na tece 10,386,817 75 19 South La Salle Street CHICAGO 


Total deposits 36,172,748 48 
Other liabilities, viz.: 
Cashier’s checks 
standing $1, 072,401 68 
Accrued interest not en- 
tered 




















1,107,001 68 


Re ere a a ee $45,011,270 03 
State of New York, C sounty of New York, ss.: 


WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of THE BANK OF AMERICA, 
a bank located and doing business at No. 44 and 46 
Wall Street, in the city of New York, tn said county, : 


being duly sworn, each for himself, says that the fore- 
going report is true and correct in all respects, to the 


best of his knowledge and belief; and they further say j 

that the usual business of said bank has been transacted ssue 0 all ers all | On al S 
at the pec en by the nto me — one he 

of the Consolidate ws as amended), and not else- a ‘ 
weer: — oe all sna ge os Sa e- The Corporation of F oreign Bondholders of London and Messrs. H.B. 
se y uperintendent of Banks, and is made : 
in compliance with an official notice received trom him Hollins & Co. of New York have consented to act as Readjustment Managers 
desi ting the 2lst day o ember, , as the . one 

ab of Gihek Geil aware auld be Ged. y for the benefit of the holders of the above-described securities who may 


Lede y my a aenne tee deposit their bonds under the terms of an Agreement provided for that 

















——— eee 





Severally subscribed and sworn to by both deponents, purpose. 
the 23d day of December, 1911, before me. 


B. DENZLER, Notary Public. Kings Co. Copies of the documents will j icati ary 
[Seal of Notary.] Certificate filed in New York Co. . P : , , be furnished on aPP lication and compen 
certificates will be issued in exchange for deposited securities. In the 


° jnterest of the Bondholders it is important that deposits be made within 
The International Bank the next thirty (30) days, and the Readjustment Managers do not under- 


New York, December 21, 1911. take to adopt any action in reference to the above securities until they are 


RESOURCES. empowered by a majority. 
Loans and investments $1,854,421 14 


Due from banks $65,833 13 The Corporation of Foreign Bondholders, London 


Accrued interest wth abies H. B. Hollins & Co., New York 


$2,715,499 13 


LIABILITIES. i 
Capital stock $500,000 00 Readjustment Managers 


Surplus and profits 112,372 41 EDWARD L. ANDREWS, Counsel. Lon?on—New York 
Reserve for taxes 5,500 00 
2,083,256 85 

14,369 87 


$2,715,499 13 
OFFICERS 
SRN, cei. MUNICIPAL BONDS 
RD. Vice-President 
iP ket Cake Dallas, Texas, 4s, 1915-51 _..To yield 4.30% 
Bellingham, Wash., 5s, 1926.................... FS Ea 4.50% 
Financial. Birmingham, Ala., 5s, 1941 4.60% 
El Paso, Tex., 5s, 1951-31... 4.0% 


WANTED Ft. Worth, Tex., 5s, 1951-31 4.63% 


Be 0. Mow. Mosk: Monk bees eneeeke Send for Special Circulars. 
enced salesmen to cover Connecticut 
and Western Pennsylvania. Public Util- | 

ity Bonds. Applications other than from O CO N N O FR & KA i+ a E Fi 
those having established clientele not de- 


sired. bom 999, Financial Chronicle, 49 WALL STREET, NEW YORK THE ROOKERY, CHICAGO 


















































$76,000 City of LACKAWANNA R.R. CO. OF NEW JERSEY 


YONKERS, W. Y., 4%s 4% STOCK 


DEALT IN BY 


Price and particulars on application 


R. M. GRANT & CO a0 4 Mo. Qe AS Con 


BANKERS Members New York Stock Exchange 
81 NASSAU STREET NEW YORK 
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Redemption Notices 





CHICAGO SUBURBAN LIGHT AND 
POWER COMPANY 


To the holders and owners of 
the outstanding First Lien 
Collateral Trust Gold Deben- 
tures of Chicago Suburban 
Light and Power Oompany, 
dated February ist, 1911. 


Notice is hereby given thaton Feb- 
ruary 1, 1912, all the First Lien Col- 
lateral Trust Gold Debentures then 
outstanding of Chicago Suburban 
Light and Power Company, dated 
February 1, 1911, and secured by a 
Collateral Trust Indenture of like 
date given by said company to Illinois 
Trust and Savings Bank, as Trustee, 
will be redeemed and will become due 
and payable at par and accrued in- 
terest at the office of said Trustee, in 
the City of Chicago, in accordance 
with the terms and provisions of said 
Collateral Trust Indenture. On and 
after February 1, 1912, said outstand- 
ing debentures, and the coupons 
thereof maturing on that date, will 
be paid at said office upon their pre- 
sentation and surrender, but said de- 
bentures will cease to draw interest 
on said February 1, 1912. The un- 
dersigned gives this notice as the suc- 
cessor to said Chicago Suburban 
Light and Power Co. 

— Chicago, Ill., December 8, 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By SAMUEL INSULL, 
JOHN H. GULICE, President 
secretary. 








EVANSTON HEATING COMPANY 


To the holders and owners 
of the outstanding First Mort- 
gage Gold Bonds of Evanston 
Heating Company, Dated Feb- 
ruary 1, 1903. 


Notice is hereby given that on 
February 1, 1912, all the First 
Mortgage Gold Bonds then outstand- 
ing of Evanston Heating Company, 
dated February 1, 1903, and secured 
by a mortgage of like date given 
by said Company to Illinois Trust 
and Savings Bank, as Trustee, will 
be redeemed and will become due 
and payable, at par and accrued 
interest, at the office of said Trus- 
tee in the City of Chicago, in ac- 
cordance with the terms and provi- 
sions of said bonds and said mort- 
gage. On and after February l, 
1912, said outstanding bonds and the 
coupons thereof maturing on that 
date will be paid at said office upon 
their presentation and surrender; but 
said bonds will cease to draw in- 
terest on said February 1, 1912. 
The undersigned gives this notice 
as the successor of said Evanston 
Heating Company. 

Dated Chicago, Ill., December 8, 
1911. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By SAMUEL INSULL, 
JOHN H. GULICK, President 
Secretary. 


Referring to the above redemption notices, 


the undersigned will 


purchase 


in behalf of 


the company any of the above bonds, with 
February 1, 1912 coupons attached, under 
discount at the rate of 4 per cent per annum. 


N. W. HALSEY & CO. 


125 West Monroe St., Chicago 


New York San Francisco 


Philadelphia 


RUSSELL, BREWSTER & CO. 


116 West Adams Street, Chicago 
NEW YORK 





























CAPITAL, $1,000,000 


SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415-17 Chestnut St. 


Branch Office, 1415 Chestnut St. 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 
Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 














TO THE HOLDERS OF 


Fifty-Year 4% Collateral Trust 
Gold Bonds 


OF THE 


INTERNATIONAL TRACTION CO. 


YOU ARE HEREBY NOTIFIED that the 
semi-annual interest on the aforesaid bonds 
which matured on the first day of January, 
1911, will be paid to the holders thereof upon 
presentation of the coupons representing the 
same at the office of Messrs. J. P. Morgan & 
Co., 23 Wall Street, New York, on or after the 
second day of January, 1912, together with 
5% interest thereon from said first day of Janu- 
ary, 1911, to the first day of January, 1912. 

Dated Buffalo, December 26, 1911. 

INTERNATIONAL TRACTION COMPANY, 
THOMAS PENNEY, President. 





TO THE HOLDERS OF 


Fifty-Year 4% Collateral Trust 
Gold Bonds 


OF THE 


INTERNATIONAL TRACTION CO. 


The Committee, acting under the Bondholders’ 
Agreement dated June 21, 1910, and the Modified 
Bondholders’ Plan dated January 20, 1911, an- 
nounces that more than 984% of the above- 
mentioned bonds has been deposited under said 
agreement and modified plan, and that it has 
made the necessary arrangements for an advance 
to the holders of certificates of deposit issued for 
the Fifty-Year 4% Collateral Trust Gold Bonds 
of the Traction Company deposited with the 
Committee, of the interest due January 1, 1912, 
on the bonds represented thereby. 

Such interest will be advanced to the holders 
of certificates of deposit issued by the Committee, 
upon presentation thereof at the offices of J. P. 
Morgan & Co., 23 Wall Street, the Depositary 
under the agreement; the Manufacturers’ & 
Traders’ National Bank, Buffalo, New York, or 
the United States Trust Company, Louisville, 
Kentucky, Sub-Depositaries, on or after Janu- 
ary 2, 1912, for the proper endorsement of such 
advances thereon. 

Bondholders who have not yet deposited their 
bonds under the aforesaid Bondholders’ Agree- 
ment and Modified Bondholders’ Plan, upon de- 
posit of the same with the Committee, with 
July 1, 1910, coupons and all subsequent coupons 
attached thereto, and receipt of certificates of 
deposit therefor, will be entitled to receive an 
advance of the interest due July 1 1910, Janu- 
ary 1, 1911, and July 1 1911, and January 1, 
1912, on the bonds represented thereby, upon 
presentation of such certificates of deposit at the 
office of J. P. Morgan & Co., 23 Wall Street, 
New York, for the proper endorsement of such 
advances thereon. Bondholders depositing their 
bonds with the Committee, with the July 1, 1910, 
and January 1, 1911, coupons detached, will be 
required (as provided in the Bondholders’ Agree- 
ment) to pay to the Committee, upon the deposit 
thereof, in cash, a sum equivalent to the face 
value of the detached coupons, but will there- 
upon receive as an advance from the Committee 
an amount equivalent to the face value of all 
four of said coupons. 

Dated New York, December 26, 1911. 

ROBERT L. FRYER, Chairman. 
THOMAS DEWITT CUYLER, 
LEWIS CASS LEDYARD, 
THOMAS E. MITTEN 
CHARLES *STEELE 
Committee. 
A. H. GILLARD, Secretary, 
23 Wall Street, New York. 
FRANCIS LYNDE STETSON, 
Counsel to the Depositary. 
PHILBIN, BEEKMAN, MENKEN & 
GRISCOM, Counsel to the Committee. 
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Prominent Banking House Desires the service 
of a first-class bond salesman for New York, 
established clientele. Only high-class men need 
apply. R J., care Chronicle, P.O. Box 958, 

ew York. 














Bright, ambitious, conscientious young man. 
three years banking experience; university grad- 
uate; knowledge bonds, banking foreign ex- 
change, desires position in bond department of a 
banking firm or with first-class bond house; 
Address A. L., care Chronicle, P.O.Box 958, N.Y. 
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Galveston-Houston Electric Co. 
First Mortgage 5s, Oct. 1954 
To yield about 5.20% 


Butte Electric & Power Co. 


First Mortgage 5s, Jan. 1951 
To yield about 5.15% 


Winston-Salem Southbound Ry. Co. 


First Mortgage 4s, 1960 


Guaranteed by the Norfolk & Western R.R. 
and Atlantic Coast Line R.R. Co. 


To yield about 4.30% 


American Agricultural Chemical Co. 
First Mortgage 5s, Oct. 1928 
To yield about 4.80% 


Western Electric Company 
First Mortgage 5s, Dec. 1922 
To yield about 4.50% 


Illinois Steel Co. 


Debenture 4%s, 1940 


Guaranteed by the United States 
Steel Corporation 


To yield about 4.90% 





Seattle Electric Company 
First Mortgage 5s, Feb. 1930 
To yield about 4.50% 


Fort Smith Light & Traction Co. 


First Mortgage 5s, March 1936 


To yield about 5.40% 


Springfield Railway & Light Co. 


First Mortgage 5s, May 1926 
To yieid about 5.40% 
















NEW YORK 


LEE, HIGGINSON & Co. 


BOSTON 


HIGGINSON & CO. 
LONDON 


WE OFFER 


Boston Elevated Railway Co. 


444% Bonds, November 1941 
To yield about 4.35%, 


Detroit River Tunnel Co. 
First Mortgage 4s, 1961 


Guaranteed by the Michigan Central 
Railroad Company 


To yield about 4.45% 


New Orleans Terminal Co. 
First Mortgage 4s, 1953 


Guaranteed by Southern Ry. and 
St. Louis & San Francisco R.R. 


To yield about 4.65% 


California Gas & Electric Corporation 


Unifying and Refunding Mortgage 5s, Nov. 1937 
To yield about 5.35% 


United Fruit Company. 


Debenture 4s, July 1925 
To yield about 4.85% 


Long Island R. R. Co. 
Refunding 4s, 1949 


Guaranteed by Pennsylvania R.R. Co. 
To yield about 4.20% 


New York Tanning Extract Co. 
First Mortgage 6s, Jan. 1927 


To yield about 5.30% 


General Motors Company 
First Lien 6s, Oct. 1915 
To yield about 6.35% 


U. S. Smelting, Refining & Mining Co. 


5° Notes, August 1915 


To yield about 5.30% 


CHICAGO 
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$4,000,000 


BUSH TERMINAL BUILDINGS COMPANY 


First Mortgage Sinking Fund 5% Gold Bonds 


Due April 1, 1960. Interest payable April Ist and October Ist in New York. Coupon bonds, $1,000 each. 
Principal may be registered. Bonds may be registered as to principal and interest in $1,000, $5,000 and $10,000 
denominations. Coupon and ‘registered bonds ae Eo e. Bonds not callable. Titles to real estate guar-'.” 
anteed by the Title Guarantee & Trust Co. and the Title Insurance Co. of New York. Legality of issue approved 


by Mr. R. Burnham Moffat. Columbia Trust Co. of New York, Trustee. 


TAX EXEMPT IN NEW YORK STATE 


Application will be made to list these bonds on the New York Stock Exchange 


Secured by First Lien on Valuable Real Estate and Buildings thereon in the Boroughs of 
Manhattan and Brooklyn, New York City, 


and 


Guaranteed, Principal and Interest, by the Bush Terminal Co. 
by Endorsement on Each Bond 


Authorized Issue $12,000,000 Outstanding $4,000,000 


Balance can only be issued for the erection of additional buildings 
and acquisition of new property 


We call attention to some of the salient features of this property outlined to us in a letter from the President 
of the Company, as follows: 


1. The Bush Terminal Co. and the Bush Terminal Buildings Co. consist of an extensive aggregation of piers, 
warehouses, model loft and factory buildings—all inter-connected by a comprehensive railroad and switching 
system. The plant covers about 200 acres, with a frontage of more than half a mile on the Brooklyn side of New 
York Harbor. In addition, there are owned real estate and buildings in New York City. 


2. The Bush Terminal Buildings Co. owns the property from 28th to 37th Streets, between Second and 
‘Third Avenues, South Brooklyn, and has erected thereon a series of model loft and factory buildings from 700 to 
800 feet in length, 80 feet wide and from 6 to 8 stories in height. Only half of the nine blocks is now covered with 
buildings, of which there are six entirely rented and two in course of construction, to be completed in the Spring 
of 1912, of which over 50 per cent. is already rented. The company also owns the office building No. 100 Broad 
St., Manhattan, occupied by the sam oss and three buildings to the rear thereof, and also the 10-story loft build- 
ing No. 327-333 East 29th St., Manhattan. 

3. The Bush Terminal Buildings Co. for the calendar year 1911, with but four buildings in operation during 
the whole of the year, and with buildings 5 and 6 bringing in their full income for only one-half of the year, and 
buildings 7 and 8 in course of construction, is earning in excess of the interest charges on the whole $4,000,000 
bonds outstanding. 

4. Based on the receipts from rentals of buildings Nos. 1, 2, 3 and 4 during 1910 and buildings 5 and 6 dur- 
ing 1911, it is estimated that the net income of the Bush Terminal Buildings Co. from buildings Nos. 1 to 8, in- 
clusive, for 1912 should be in excess of $400,000, or more than twice the annual interest requirements on the 
$4,000,000 5% bonds now outstanding. 

5. These bonds are guaranteed, both as to principal and interest, by endorsement, by the Bush Terminal 
Co., whose surplus earnings for 1910 (after payment of taxes and bond interest) were $428,375, equal to more 
than twice the guaranteed interest charges on the outstanding $4,000,000 bonds of the Bush Terminal Buildings Co. 


6. The earnings of the Bush Terminal Co. are derived from a variety of sources, and the plant is practically 
free from the adverse effects of general business depression, because the fixed income is from leases, and the fluc- 
tuating income from the storage of merchandise, which tends to accumulate in warehouses in bad times. 

7. <A sinking fund, through the operation of which it is estimated that approximately 75% of the First 
Mortgage 5% Bonds of the Buildings Company will have been retired before maturity. 

8. Capable and experienced management; exceptionally favorable location; unsurpassed transportation 
. facilities; good labor conditions; steadily increasing number of tenants. 


Copies of President’s letter, together with circular describing this issue in detail, can be had upon application 
to the undersigned. 





Having sold privately the greater portion of the issue, we offer the 
remaining bonds, subject to prior sale, at 


98) and interest, netting about 5.10% 


Spencer Trask & Co. F. J. Lisman & Co. 


43 Exchange Place 30 Broad Street 
New York New York 
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Coupons Maturing January, 1912, Payable at the Office of 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 
| New York 


Pine Street, Corner William, New York 


Chicago Correspondent 


Harris Trust and Savings Bank 


First 

Albert Lea, Minn., Refunding 

Albert Lea, Minn., Permanent Im- 
provement 4%s 

Albuquerque, N. Mex., Board of 
Education, School Building 

Albuquerque, N. Mex., Funding 

Albuquerque, N. Mex., General 
Street Improvement 

Ames, Ia., Water Works 

Arlington Heights, Ill., School Bidg. 

Atlanta Birmingham & Atlantic 
Railroad Co. Equipment 

Berryville, Va., Water Works 

Big Rapids, Mich., Refunding 4s 

Billings, Mont., Sch. Dist. No. 2, 4%s 

Boulder, Colo., Water Works 

Bozeman, Mont., Fund. Second Series 

Broadwater County, Mont., Funding 

Buffalo & Susquehanna Railway Co. 
Gold Equipment Series ‘‘A”’ 

Cascade County, Mont., Court House 

Cascade County, Mont., Funding 

Cass County, lowa, 4%s 

Centerville, Iowa, Refunding 4s 

Centerville, lowa, Refunding 5s 

Chariton, [owa, Funding (annually) 

Chippewa Valley Ry., Light&Power 
Co., Eau Claire, Wis., First Mort- 
gage Gold 

Clallam County, Wash., School Dis- 
trict No. 7 

Clifton Forge, Va., Bridge 

Clinton, Ia., Funding and Refunding 

Colorado Springs, Colo., School Dis- 
trict No. 11, Refunding 

Colorado Springs, Colo., Sewer, Re- 
funding & Water 

Consumers Power Co., First Lien & 
Refunding Gold 5s 

Cock County, LIll., School District 
25 (Arlington Heights) 

Cook County, Ill., School District 
No. 99 (Morton Park) 

Cook County, Ill., School District 
No. 170 (Chicago Heights) 

Coos County, N. H., Court House 

Cuthbert, Ga., Electric Light 

Cuthbert, Ga., Water Works 

Danville Street Railway & Light 
Co., Danville, Ill., Refunding 
Mortgage Gold 

Denison & Sherman (Texas) Railway 
Co., First Mortgage Gold 

Derry, New Hampshire, Water 

Dexter, Mo., School District, School 
Building 

Dickey County, N. D., 4%s 

Elbert County, Ga., Court House 
& Jail (annually) 

Elmwood, Ill., Refunding 

Eminence, Ky., 5s 

Eureka Springs, Ark., Series ‘‘H”’ 
Imp’t, Water Districts, 3, 4, 5 

Evergreen Park, Ill., Refunding 

Fayette County, Ky., Funding 

Florence, 8. C., Sewerage 

Ford County, Ill. (Melvin) School 
District No. 58 


Also Payable at the Offices of our 





First (Continued) 
Gallatin County, Mont., High School 
Building 
Gallatin County, Mont., Refunding 
Genesee, Ida., Water Works 
Geneseo Township, Ill., High School 
District 4%s 
Georgetown, IIil., 
No. 177 
Geneva, I[ll., Bridge 
Glencoe, Ill., Lmprovement 
Glenwood, Ia., Funding (annually) 
Gorham, N. H., Water Works 
Great Falls, Mont., Sewer 
Great Falls, Mont., Water Works 
Green Bay, Wis., Refunding 4s 
Green Bay, Wis., Sewer 4s 
Greenville, Ill., Refunding 
Griffin, Ga., Electrie Light 
Hawarden, Ia., Independent School 
District, School Funding 
Helena, Mont., Water Works 5s 
Hot Springs, 8S. Dak., School 
Hyattsville, Md., Sewerage 
[owa Falls, Iowa, Refunding 
King County, Wash., School Dis- 
trict No. 18, 7s 
Knoxville, lowa, Judg. Funding 4s 
Knoxville, Tenn., Street Imp’t 
Kossuth County, lowa., 44s 
La Salle, [ll., Board of Education, 
School Dist. No. 2, School Bldg. 
Lincoln, Ill., Refunding 
Macon County, Ill., Court House 
Manson, Iowa, Water Works 
Marshalltown, Iowa, Refunding 
Maywood, Ill., Funding 
Monmouth, Ill., Water Works 
Montreal Tramways Co., First & 
Refunding 5s 
Morristown, Tenn., Water Works 
Improvement 
Mount Airy, N. C., Water Supply 
Electric Light & Power Plant 
Moweagqua, I[ll., School Building 
Muskegon, Mich., Gen'l Street Imp’t 
Muskegon, Mich., Refunding 4%s 
Muskegon, Mich., Lake Michigan 
Water Works 4s 
Oklahoma Ry. Ist Mortgage 5s 
Owosso, Mich., Water Works 
Pecatonica, lil., Board of Education, 
District No. 6, School Building 
Plum Bayou, Ark., Levee District 
Pontiac Township, Ill., School Dis- 
trict, High School Building 
Port Huron Light & Power Co., 
Port Huron, Mich., lst Mtge. Gold 
Portland General Electric Co., Port- 
land, Ore., First Mortgage Gold 
Powell County, Mont., Funding 
Princeton, Mo., Refunding 
Pullman, Wash., Water Works 
Redwood Falls, Minn., Refunding 
Richmond, Ky., School 
Riverdale, Ill., School Dist. No. 5 
Riverside, Ill., Water Works 
Rochester, N. H., City Hall 
Rosebud County, Mont., Bridge 


School District 





Boston Correspondent 


N. W. Harris & Co. (Inc.) 


First (Continued) | ) 
Sandwich, Ill., Municipal Improve- 
ment (annually) netics: 
Scranton Electric Co., Scranton, Pa., 

First & Refunding Mortgage Gold 
Seattle, Wash., Funding First and 
Second Series 
Seattle, Wash., Sewer 
Seattle, Wash., Sewer Tunnel 
Sedalia, Mo., School Dist., Sch. Bldg. 


' Seneca Falls, N. Y., Refunding 


Shenandoah, Iowa., Independent 
School District Funding 
Snohomish County, Wash., School 
District No. 1 
Spalding County, Ga., Public Imp’t 
Sparta, Ga., Sehool Building 
Spartansburg County, 8S. C., County 
Refunding 44s 
St. Joseph, Mich., Bridge 
Sumter, 8. C., Sewerage 
Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 
Tullahoma, Tenn., Electric Light 
Tullahoma, Tenn., Water and Light 
Tullahoma, Tenn., Water Works 
Utica Electric Light & Power Co., 
First Mortgage Gold 
Valley County, Mont., 4%s 
Waitsburg, Wash., Water Works 
Watchemocket, R. 1., Fire Dep’t 
West Hoboken, N. J., Funding 
West Hoboken, N. J., School 43s 
White Plains, N. Y., Sch. Dist. No. 1 
Wilmette, Ill., Gen’] Street Imp’t —- 
Wilmette, [ll., Street Improvement | 
Winnetka, Ill., Park District 
Woodlawn, Ala., Refunding 
Second 
Armour, 8. Dak., Independent Sch. 
District, School Building 
Florence, Colo., Water Works Refdg. 
Garrard County, Ky., Turnpike Rd. © 
Hot Springs, 8. Dak., City Hall 
Kalispell, Mont., Refunding | 
Poplar Bluff, Mo., School District, 
School Building 


Temple, Tex., Public Free School |} 


Building, Series No. 4 
Sixth 
Waukegan, Ill., Funding 
Thirteenth 
Union Light & ’Phone Co., Crystal 
Lake, Ill., 6s 
Fifteenth 
Eugene, Ore., Sewer 
Hartford, Wis., Water Works 
Mt. Pleasant, Mich., Water Refdg. 
Redfield, 8S. Dak., Independent Sch. 
District No. 20, School Building 
Sauk Center, Minn., Sch. Dist. No. 6 
Sedalia, Mo., School Dist. Funding 
Eighteenth 
Pierce County, Wash., Sch. Dist. No.1 
Nineteenth 
Windom, Minn., Electric 
Water Works and Sewerage 
Thirty-first R. 
Shelbyville, Ill., Elec. Lt. and Impt. ° 


Light, | 


January Investments 


We own and offer over 200 different issues of carefully selected municipal, railroad and public 
service corporation bonds which we recommend for conservative investment at prices to yield 


334% to over 5'4% 


Write for circular offerings and Booklet CE for investors 
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BERTRON, GRISCOM & JENKS 


NEW YORK PHILADELPHIA PARIS 




















We maintain a large and thoroughly equipped organization for 
EXAMINING PURCHASING OPERATING 


the properties of public service public service 
corporations corporations 


SELLING 


public service public service corporation 
corporations securiives 











AS such companies are operated and financed under our direct supervision, we are 
thoroughly familiar with their properties and business, and we can therefore 


confidently recommend their securities to our customers. We call attention to the 
following 


TWENTY PROSPEROUS COMPANIES 


furnishing gas, electric railway or electric light and power service, either controlled 
by us or in which we are largely interested. 


AMERICAN CITIES COMPANY 


SUBSIDIARY PROPERTIES : 


New Orleans Railway & Light Co. Little Rock Railway & Electric Co. 
Birmingham Railway, Light & Power Co. Knoxville Railway & Light Co. 


The Memphis Street Railway Co. Houston Lighting & Power Co., 1905 


EARNINGS : 


y The large earnings and rapidly increasing business of these subsidiary properties are shown by the fol- 
yx lowing comparative statement of earnings: 

For the years ended September 30th 1911. 1910. Increase Per Cent 
Gross (ali sources) $13,146,319 $12,437,190 $709,129 5.7% 
Operating expenses and taxes 7,886,519 7,513,023 373 ,496 5.0% 











Net earnings $5,259,800 $4,924,167 $335,633 6.8% 


SUSQUEHANNA RAILWAY LIGHT & POWER COMPANY 


Controls by stock ownership, through the United Gas & Electric Company of New Jersey 
and the Lancaster County Railway & Light Company, the following Subsidiary Properties: 


Altoona Gas Co., Altoona, Pa. Richmond Light, Heat & P. Co., Richmond, Ind. 
Citizens’ Gas & Fuel Co., of Terre Haute, Ind. Union Gas & Electric Co., Bloomington, Ill. 
Colorado Springs Light, Heat & Power Co. The Wilkes-Barre Co., Pa. 


Elmira Water, Light & Railroad Co., Elmira, N.Y. Conestoga Traction Co., Lancaster County, Pa. 
Hartford City Gas Co., Hartford, Conn. The Edison Electric Co., Lancaster, Pa. 


Leavenworth Light, Heat & Power Co. Lancaster Gas, Light & Fuel Co., Lancaster, Pa. 
Lockport Light, Heat & Power Co., Lockport,N.Y. Conestoga Realty Co., Lancaster, Pa. 
EARNINGS : : 


The subsidiary properties are showing large annual increases in earnings, as appears by the following 
comparative statement : 


For the years ended October 3ist 1911 
eeee Gee OOUrOee) ko oot Se oe wk ck byt $5,156,672 
Operating expenses, taxes, &c ___________________- 


1910 
$4,731,472 
2,944,294 2,702,406 





Net earnings.______- 


Powe cc cw ecareeduneds oa ee $2,029 ,066 $183,312 


We shall be glad to correspond with investors and to submit for their consider- 


ation a carefully selected list of securities issued by companies in which we are 
interested. 


Bonds yielding an income of 5 to 534% 
Preferred stock , “« 5I, to 614% 


A Comprehensive Book containing a full description and minute details of the above-named companies 


will be mailed upon request. 
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$3,000,000 


Milwaukee Electric Railway & Light Co 


General and liefunding fiortgage 596 Gold Bonds 


Dated December 1, 1911. Due December 1, 1951 (as provided in the mortgage the bonds may be- 
come due on December 1, 1931). Optional on any interest payment date on and after December 1, 
1916, at 105 and tnterest. Interest payabie June 1 and December 1, Denomination $1,000. Cou- 
pon bends with privilege of registration of principal. Bankers Trust Company, New York, Trustee, 


Application will be made to list these bonds on the New York Stock Exchange 





For complete information regarding this issue attention is called to the letter of Mr. J. D. Mortimer, Vice- 
President of the Company, copies of which will be sent upon request, and from which the following facts are taken: 
The Milwaukee Electric Railway & Light Company does substantially 
the entire street railway, central station electric light and power business and 
the steam heating business of the City of Milwaukee, serving a population esti- 
mated at over 400,000. 7 
On the basis of the valuation of the Engineering Staff of the Wisconsin 
Railroad and Tax Commissions, the replacement value of the physical property 
of the company Is in excess of the total funded debt, including the present issue, 
The gross earnings, which are increasing rapidly, are now over $5,000,000 
a year, and the net earnings are at the rate of over twice the interest on all 
bonds outstanding, including the present issue. 


The Company pays regular annual dividends of 6% on its $13,500,000 of 
capital stock. 


The property is maintained in first-class condition. The issuance of 
escrow bonds is predicated among other things upon the Company setting aside 
at least 20% of its gross earnings for the maintenance and depreciation of the 
property. 


The Company is subject to regulation by the Wisconsin Railroad Com- 
mission, with whose authority and approval the present bonds are issued. 


We recommend these bonds for investmeni 


Price 96% and interest 


Complete circular upon request 


Spencer Trask & Go —_ Harris, Forbes & Go 


43 Exchange Place, New York Successors to N. W. Harris &Co 
Albany Boston Chicago Pine Street, Corner William, New Yor x 
































We Own and Offer, Subject to Prior Sale 


To Yield About To Yield About 


$25,000 Wisconsin Minnesota & Pacific $20,000 Syracuse & Suburban 


A% due 1950. 30% | Cons. 5% due 19853.......... cant 38-20% 


10,000 Missouri Pacific ~ 25,000 Oregon Short Line 


3rd Extended 4% due 1938... 4.233% | Ist Mtge. 6s, due 1922.......... 4.35% 


15,000 Connecticut Railway & Lighting 25,000 Chic. St. P., Minn. & Omaha Ry. Co. 


Unstamped 444% due 1951. 4.35% : Cons. Mtge. 6s due 1930........ 4.10% 





15,000 Louisv. & Nash. (New Or. & Mobile Borden s Condensed Milk 


Ist 6% due 1930... -!t 4.20% FTOUMTO BEOOK 2. ngpee- can sccnves 54% 


20,000 Syracuse & Suburban | ‘United Publishers Corporation 


11 WALL STREET, NEW YORK Conn. Mutual Life Bldg., HARTFORD, CONN. 


ist mtge. 5% due 1927........ 5.20% | Class A 7% preferred .......... 1% 


J. S. FARLEE & CO. 


ESTABLISHED 1882 
Members New York Stock Exchange 
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INVESTMENT 


United Coal Company United Water & Light 


6% Notes Company 6% Notes 
Dated Dec.31,1909. Denomination, $1,000. Guaranteed by the American Water 





TAX FREE IN PENNSYLVANIA oe rab a 
Maturities January J, 1913, 1914, 1915, ne 
1916, 1917, 1918, 1919 and 1925. Dated April 1, 1911. Registerable. 
Secured by deposit with the trustee of D ‘nati Maturit; 
5% Sinking Fund Gold Bonds of the ” a a A i] " ree 4-15 
United Coal Company, due February 1, $1 000-$500 Abril 1’ 1920 
1955, at the ratio of $1,250 in bonds —_—gy 999.9500-$100 April 1. 1925 
to each $1,000 note issued. wey Os 
The retirement of the bonds, and consequently This company is a holding company, 
of the notes, as they mature, is provided for by all of whose capital stock is uvwned by 


ample sinking funds which will retire the bonds 
before one-half of the coal is mined. This is one 
of the largest coal-mining companies in Pennsy]- 


the American Water Works & Guaran- 
tee Company, of Pittsburgh, Pa. 


vania, now standing third in tonnage mined annu- The United Water & Light Company 

ally. It has ree than 35,500 — of — owns the controlling stock interest in, 

coal land, in which, it is conservatively estimated, 

there are more than 552,400,000 tons of mer- and the bonds of, several water works 

shetitebla dual. and electric light plants. The company’s 
Its market facilities are large. Its business is notes are secured by the deposit with 

conducted most conservatively, over $1,100,000 the trustee of guaranteed water works 

having been re-invested in the property out of the bonds at 125% of bonds deposited to 

profits. It has shown a consistent record since its 100% of ton 3 d 

organization in 1902. The total value of the o OF notes Issued. 

property, according to recent appraisement of two The notes are callable at 103 and 

well-known consulting engineers, whose reports : : 

are on file in our office, is more than $19,000,000, interest at —s he PT he pom 

while the total outstanding bonded debt is less upon Six weeks nouce. © O a 

than $11,500,000. The above note issue is lim- amount of notes of the above issue is 

ited to $1,500,000. limited to $4,000,000. 





A large portion of the above-described securities has been absorbed by banks, 
institutions and private investors, the issues combining features which are particularly 
attractive in the present market. Both companies have a most consistent record, 
their business is conducted conservatively, and their officers are men of the highest 
reputation and integrity. 


The notes are well secured, being protected by a 25% margin in the deposit of 
bonds, and the bonds being issued by the companies on a conservative basis. 


We recommend the notes for January investment, and offer the unsold portions of 


both issues. 
PRICE UPON APPLICATION. 


We offer at all times a large and attractive list of securities, including water works, 
traction, hydro-electric and general public utility bonds. Also municipal bonds, many 
of which corform to the requirements of the United States Government to secure Postal 
Savings. Descriptive circulars will be sent in answer to inquiries. Address Dept. 5. 


J.S.& W.S. AUFIN, Inc. 


Bank for Savings Building, PITTSBURGH, PA. 


NEW YORK CHICAGO PHILADELPHIA 
37 Wall Street First National Bank Bldg. Real Estate Trust Building 
BOSTON 


Kuhn, Fisher & Co., Incorporated 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
Dec. 30 have been $2,700,347,047, against 33,257,873,451 last weck and 

2,644,769 ,487 the corresponding week last year. 


Clearings—Returns by Telegraph. | 
Week ending Dec. 30. 


1911. 


' 


1910. 


Per 





Philadelphia — 
Baltimore 
Chicago . 
St. Louis 


Seven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 


All cities, 1 day 


Total all cities for week 


$1,154,166,432 
101,812,082 
114,565,605 
22,409,473 
195,299,744 
55,123,385 
15,506,037 


$1,148,422 ,662 
101,184,226 
104,505,471 

25,025,105 
187,078,831 
54,508,744 
16,084,087 





$1,658,882 ,758 
440,489,973 


$1,636,809, 126 
404,761,274 





$2,099 372,731 
600 974,316 


$2 ,041,570,400 
603 ,199 087 








2,700,347 ,047 

















$2,644,769 ,487 








The full details for the week covered by the above will be given next Sat- 


urday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 

the week has to be in ail cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday, 

noon, Dec. 23 for four years. 





Clearings at— 


we ee Ce 


New York ...-_-- 
Philadelphia _ _-- 
Pittsburgh 

Baltimore __.--- 
ara me 


Washington ___- 
Rochester : 
Scranton 
Syracuse .....-- 
teading 
Wilmington 
Wilkes-Barre . 


Binghamton ineiews 
Greensburg 
Chester 


Total Middle - - 


Boston 
Providence 
Hartford _.... - 
New Haven 
Springfield 
Portland 
Worcester _.___. 
Fall River 

New Bedford. —-- 
Lowell 


| 





Week ending December 23. 





1911. 


Inc. or 


1910. Dec. 


1909. 





$ 
1,833 ,819,805 
158 ,542 286 
53 ,662 ,650 
35,915,726 
10,277,010 
6,055,816 
7,549,621 
4,740,245 
2,693 ,841 
2,347 ,363 
1,658 ,930 
1,595,441 
1,518,410 
1,938,407 
1,776,877 
1,027 ,696 
909,242 
499 ,300 
650,007 
597,124 
522,306 
913 ,432 


We €¥ 


19,410 
911,977 


Ts 


S ~1b9 bo bo om 


- 
— 
- 
- 
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_ 
} 
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at 
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eee 


1" oie 
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948,958 


$ 
1,808 ,310,000 


1,83 
10 


") 
vw 


136,406,199 
48,880,419 
26,893,185 

9,423,618 
4,599,330 
6,693 ,440 
3,046,850 
2,412,960 
1,841,981 
1,397 ,839 

344,779 

377,221 

430,328 

042,175 

787,700 
$36,641 
398 ,300 
480,093 
452,222 
409,146 


1 
] 
1 
1 





$ 
8,256,657 
7,004,420 
8,018,253 


970,262 
1,261,673 
1,416,771 
1,119,503 

644,035 

581,882 

499,700 

510,653 

381,596 

342 ,606 


970,: 





2,129,211,535 
172,584,103 


7,724,600 
4,478,214 


607 ,844 


1,993 ,983 ,886 


158,674,547 
7,592,800 
4,300,486 
2,944,537 
2,064,393 
1,701,795 
2,094,584 
1,073 ,005 
1,203 ,289 

503 ,277 
509,864 


EShd 
ao @min 


Fy lttet 44 


2,058 ,964 ,426 





2,03 


149,704,252) 12 
400 





5,439,435 


6,564,605 
6,365,800 
2,794,909 
1,826,047 
1,472,719 
1,334,501 
1,378,834 
899,447 
697 ,464 
392,082 
398,108 





Total New Eng| 197,880,140 











9 | OR WOODS HOH mK 
wl WORK oOowmoowmes) 


182,662,577 


oe 





171,809,252) 


| 14 


4,124,516 





Note.—For Canadian Clearings see ‘‘Commercial and Miscellaneous News.” 








Clearings ati— 


Week ending December 23. 





1911. 


1910. 


1909. 


1908. 





ee a oo cats 
Cincinnati 
Neveland 


Indianapolis ___- 


Columbus 


Grand Rapids -_-_- 
Dayton 
Evansville 
Kalamazoo 
Springfield, 

Fort Wayne__-_- 
Youngstown __-_- 
Lexington 

EE des 5 a we. a 
Rockford 

Canton Fore 
Bloomington. - - - 
Quincy 

South Bend 
Springfield, Ohio. 
Decatur 
Mansfield... ..-_. 
Jackson 

Danville 

Lima 


Jacksonville, Ill_ 
Ann Arbor 
Adrian 


Tot. Mid. West. 


San Francisco- -.- 
Los Angeles 
Seattle 

Spokane 

Salt Lake City~. 
I 
IN i ooo: wi nek 


North Yakima_- 


Total Pacific. .| 


Kansas City-_--- 
Minneapolis 


Sioux City 
Wichita 

Topeka 
Davenport 
Fargo 

Helena 

Cedar Rapids-__- 
Pueblo 
Waterloo 
Colorado Springs 


Aberdeen. ___.-_- 
Tot. oth. West. 


St. Louis 

New Orleans--_-—- 
Louisville _____- 
Houston 
Galveston 
Richmond 
Memphis __..-_-- 
Atlanta 

Fort Worth 
Savannah 
Nashville 
Norfolk 
Birmingham -_.-. 
Augusta 
Jacksonville -- 
Little Rock 
Chattanooga  .-. 
Knoxville _.-.--- 
Charleston 
Mobile 
Oklahoma 


Vicksburg 
Wilming’n, N.C. 


Outside N. Y~ 





$ 
290,276,766 
26,762,700 
21,618,293 
21,808,516 
13,716,343 
8,546,469 
6,146,500 
4,676,879 
3,500 ,000 
2,984,954 
1,940,634 
2,581,742 
726,575 
1,134,605 
1,117,921 
1,512,148 
880,679 
1,655,979 
$28,613 
1,172,875 
594 366 
586,136 
504,400 
497 ,909 


720,350 
419,912,709 


46,843 ,697 
21,000,000 
11,238,864 
4,511,351 
8,789,527 
10,000 ,000 
4,552,077 
3,513 ,947 
1,924,047 
971,770 
861,742 
947 ,822 
667 ,290 
396,624 
300,000 








52,986,382 
25,905,844 
14,600 ,000 
10,540,324 
9,401,805 
7,631,608) 
4,754,044) 
4,182,959: 
2,409,516, 
3,405,912 
1,796,909: 
2,299,613) 





1,120,578| 
1,106,000 

791,702| 
1,019,871) 


) 


425,000) 


116,518,758) 


s 
272,327,895 
26,026,900 
19,659,182 
18,303,813 
13.583.818 
9,682,540 
6,714,100 
4,898,432! 
3,561,496 
2,484,517) 
2,138,704! 
2 734 ,282' 
752,381 
117,873 
888 396 
122 898 
119,545 
258,900 
938,487 
1,122,869 
620,852 
553,874 
486,437 
533,760 
502.465) 
435,581) 
405,000 
404,479) 
419.944| 
622,404 
316,433 
206.331 
37,056 
492,256 


396,473 ,900 


43,008,190 
16,036,307 
10,123,749 
4,480,876 
7,421,305 
9,000,000 
4,520,829 
3,453 ,082 
1,443 ,037 
786,507) 
684,450) 
659,743) 
508 756) 
464,928 














275,000}. 





102,806,749 


53 ,283 ,796 
22,330,726 
15,082 ,506 
10,413,196 


500 ,000 





148,340,658) 


84,350,571! 
24,896,022| 
13,686,287) 
19,694,618) 
9,604,500: 
9 341,383) 
9,451,715 
17,906,121 
7,946,125 
8,212,424 
5,189,770 
4,166,786 
2,786,070 
2,384,205 
3,585,000 
2,208,038 
2,453 ,206 
1,871,274 
2,366,229 
1,466,429 
1,828,360 
5,113,147 
2,400,000 
430,033 


680,004! 


143,126,056 


76,833 ,649 
25,346,419 
13,104,201 
13,230,411 
9,725,000 
7,633 ,628 
9,951,611 
16,087 ,510 
8,014,571 
8,883 ,556 
4,183,793 
4,039,072 
2,762,808 
4,395,350 
2,783 ,343 
2,301,424 
2,350,180 
1,640,994 
2,211,831 
1,898,897 
2,250,000 
5,692,280 
2,043 30 





413,550 
796,505 
700,000) 


Not included ‘itn total 
Not included jin total 
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+++++ ++ 
Lotte. tt 
SO ibe tet CO 1 00 G0 bt © bt OE ht 
mai NDinWOUe RIOOO 


+ 
os 


“+ 
Lthel 


s 
235,159,485 
25,217,400 
18,414,840 
13,780,873 
9,934,519 
7,284,420 
6,732,100 
5,168,417 
2,557,613 
2,086,807) 
2,248,804 
2,191,804 
695,880 
1,162,066 
791,416 
1,170,962 
865,486 
1,096,900 
791,520 
884,296 
462,856 
580 ,647 
410,667 
461,278 
466,772 
427 ,487 
368,199 
363 ,915 
307 ,391 
549 206 
326,122 
173,330 
19,031 
400,000 


3 
215,980,875 
21,282,800 
11,881,731 
12,109,590 


286,174 
141,013 





343 ,552,509 


37 398,991 
11,735,806 
10,342,077 
4,150,000 
6,074,941 
7,409,000 
5,352,598 
1,669,948 
1,150,510 
740,181 
615,838 
500,000 
434,329 
420,000 
270,000 


304,613 ,022 
29 ,380 A431 


538,803 
503 ,829 
342,257 
300 ,000 





88,260,219 


43,865,875 
24,262,469 
11,763,406 
9,045,551 
8,269 ,607 
6,697,308 
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244 551,937 


229 476,259 





+6.6 


5,193,615 
3,001,631 
2,426,236 
2,971,136 
1,222,044 
1,417,048 
1,212,240 
1,133 ,666 
962,336 
954,100 
691,822 
843 ,586 
502,658 
325,751 
228 ,922 


400,000 
127,391,007 


65,103 ,243 
21,537,663 
13,650,641 
12,000,000 
6,950,500 
7,174,167 
5,958 ,236 
11,961,194 
6,339,023 
5,181,236 
3,710,520 
3,455,553 
2,350,000 
2,862,088 

















69,855 .042 


36,218 592 
15,384,492 
10,924,768 
7,897,578 
7,690,738 
4,470,043 


560,058 
385,594 
235,025 





96,869,694 


58,278,520 
16,211,000 
12,112,798 
13 ,042 ,692 
6,149,000 
5,782,286 
5,314,997 
4,370,440 
5,132,559 
3,654,732 
2,266,578 
2,784,571 
2,176,113 
1,394,098 





184,702,462 








3.048 529,427: 


1,422 .595,93211.326 210.017: 


+6.5 


|2°974,678,875) 


151,228,557 
—— 
2,801 630,266 
————=— 














+7.3 


11. 166,367,875) 


963 ,873 ,609 
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CHRONICLE INDEX. 

The index to Volume 93 of the “Chronicle’’—which 
volume ends with the current issue—will be sent to 
our subscribers with the number for Saturday, Jan. 13. 
Owing to the increased size of the volume, it is no 
longer possible to include the Supplements in binding 
the same. These latter will therefore be bound sepa- 
rately in six-months’ or yearly volumes, as may be 
desired. 








THE FINANCIAL SITUATION. 

It is becoming more apparent each week that the 
foremost problem to be dealt with in American affairs, 
in the interest of the entire community, is that of 
securing proper treatment for our railroads. In our 
estimation—and the evidence accumulating from day 
to day serves incontrovertibly to support that view 
this railroad problem far transcends every other 
prominent public matter, even overshadowing the 
“trust”? question or the subject of dealing with large 
trade combinations. Next to farming, the railroad 
transportation interest is the largest single industry in 
the country. It represents a capitalization of over 
$17 ,000,000,000, gives employment to nearly 134 
million persons, and the yearly gross earnings of the 
same amount to not far from $3 ,000,000,000. This 
great industry is suffering—deeply suffering—not 
through any fault of the managers of the properties, 
but from causes entirely beyond their control. 

One of the causes that is operating to the disadvan- 
tage of this railroad-carrying interest is the rise in 
operating cost, in the main as the result of advances in 
wages, but in part also as the result of other circum- 
stances. If the roads were free to work out their own 
salvation, a cure would soon be effected along the 
usual lines. But the carriers are subject to the author- 
ity of the Inter-State Commerce Commission in all 
their operations and affairs. That body is seeking to 
force upon the roads and their managements novel 
theories, all of which if carried out will be at the ex- 
pense of the roads. As a consequence the welfare of 
the carriers is being steadily undermined and a situa- 
tion is being produced which must work untold harm 
if allowed to continue indefinitely. In the conduct 
of its operations, too, the Commission is getting in- 
creasingly impatient of restraint. Under the amended 
law of 1910 it has been vested with extraordinary 
powers, and it thinks it should be permitted to exer- 
cise these powers free from all control—that neither 
the new Commerce Court, nor any other Court, should 
be allowed to overrule its decisions so far as they in- 
volve determination of rates and facts. It argues 
that the powers conferred upon it are legislative 
powers; that these powers have been delegated to it 
by Congress; that therefore it should have exclusive 
authority and sole jurisdiction. The argument in 
brief is that Congress was its creator, and that conse- 
quently it should stand on a par with the creator. 

The plea of the Commerce Commission that its acts, 
affecting at every point the welfare of such a tre- 
mendous industry, should not, like the acts of every- 
one else in private or official life, be subject to review 
by the courts, seems an extraordinary doctrine; vet 
this plea is seriously put forth in its annual report 
submitted to Congress last week. The Commission 
points out that a very large number of its orders and 
decisions have been overturned by the new U. S. 
Commerce Court. It speaks of this as if it were a 
unique occurr. nce in the history of the Commission 


| 





and therefore signified something inherently wrong in 


the composition or proceedings of that Court. It 
seems wholly unconscious of the fact that the fault lies 
initsownconduct. The fact of the matter is, through- 
out its whole existence the Commission has encoun- 
tered the same experience. It has for years been 
exceeding its authority or acting in a manifestly 
unfair manner, and accordingly the courts have been 
obliged over and over again to apply a corrective and 
set aside its erroneous judgments or orders. So well 
established is the fact that it has long excited wide 
comment. but unfortunately the Commission learns 
nothing from experience. 

In its present annual report the Commission, after 
setting out at length the views that controlled its 
action in the orders that did not find favor with the 
new Commerce Court, summarizes its claim to ex- 
clusive authority as follows: 


The Supreme Court has declared that the making 
of a transportation rate for the future is a legislative, 
not a judicial, function. It has further apparently 
declared that this function may be exercised by Con- 
gress through the appointment of a Commission acting 
under rules prescribed by it. The rate when fixed is 
just as much legislative when made by a commission as 
when made directly by the Legislature itself. 

That being so, the discretionary power involved in 
reaching the conclusion that a particular rate is or is 
not reasonable for the future, or that a particular dis- 
crimination is or is not undue, is a legislative discretion 
which cannot be reviewed by the courts. 

How is the exercise of this judgment in prescribing 
the future rate any the less legislative because there 
happens to be no dispute about the facts to which it is 
applied? Or how, if the conclusion of fact reached 


by this Commission cannot be reviewed through judi- 


cial process, can a court look into the mind of the 
Commission for the purpose of determining whether 
that conclusion has been influenced by any improper 
motive or consideration? 


The foregoing has a plausible look, but is really a 
very specious kind of special pleading. As the Com- 
mission contends that it must be sole judge of the 
facts, the question arises whether it can be trusted to 
determine the facts. On that point all the testimony 
that can be adduced—and there is a perfect mine of it 
—js all against it. In the passage here quoted it refers 
to the Supreme Court favorably, because it happens to 
answer for the purpose of its argument. In other 
parts of the report there are a number of sallies at the 
expense of he Supreme Court and some very caustic 
references to it. The sum and substance of the claim 
of the Commission is that it should be amenable to no 
one—that whatever ‘t says or does should be final, 
and that no appeal should be permitted to any other 
authority. 

When in this enlightened country any body of men 
sets itself up as superior to every one else, and in effect 
claims that it can do no wrong, it 1s time for sober- 
minded men to do some serious thinking. For it 
shows we have already reached that dangerous stage 
that, sooner or later, always comes where a man or set 
of men is given unchecked and unlimited control over 
the affairs of fellow-men. The dictator and despot is 
speaking and he is demanding that no one be allowed 
to interfere with his acts and doings. In the case of a 
body that has so often been overruled by the courts, 
the very suggestion borders on the ludicrous. On that 
account it might be dismissed, except that it involves 
such a serious matter. The plea appears all the more 
dangerous when we bear in mind that the constant 
tendency of legislation in recent years has been 
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in the direction of conferring more and more power 
upon the Commission. 

The point presented for the consideration of thought- 
ful citizens is whether we can allow the authority of 
the Commission to be extended any further. We have 
stated that the railroad industry—thanks largely to 
the Commission itself— is deeply suffering. Proof is 
furnished in the Commission’s own report and also by 
the current returns of earnings for leading companies, 
more particularly those which have come to hand the 
present week. When, last February, the Commission 
handed down its decisions denying to both Eastern 
and Western roads permission to advance rates to off- 
set the higher wage schedules that they had been obliged 
to grant, the Commission stated that there was no 
necessity for any such step. It said that ‘‘the increase 
in wages does not come out of net, but comes out of an 
increased gross.’ The report of the Commission now 
furnishes figures by which to test the accuracy of this 
statement. 

From these figures it appears that gross earnings 
of United States railroads did increase somewhat in 
the twelve months ending June 30, the aggregate 
amount for 1911 having reached $2,818,780,398, 
against $2,786,679,616 in 1910, being a gain of $32,- 
000,000; but the addition to operating expenses (not- 
withstanding sharp retrenchment in maintenance out- 
lays) reached almost $89,000,000, and there was a 
further increase in taxes of over $4,000,000, with the 
result that net earnings amounted to only $776,232,- 
865 in the twelve months ending June 30 1911, against 
$837 ,810,808 in the twelve months preceding. This 
loss of over $61,000,000 in net earnings at a time when 
the requirement is so urgent for increased net, is proof 
at once that the Commission was wholly mistaken in 
its conclusions and that the prosperity of the railroad 
industry is being steadily impaired. Here, then, we 
have a conclusive demonstration going to show that 
in this instance (as in many others) the Commission, 
which has rate-making powers and wants to be the 
sole judge of the facts, was utterly at sea as to the facts. 

Current returns of earnings emphasize still more 
forcibly how egregiously the Commission blundered 
as to the facts and how deeply the railroad industry 
is suffering. A number of large companies have this 
week submitted their statements for the month of 
November. The Union Pacific, instead of an increase 
in gross, shows a falling off for the month in the large 
sum of $888,720, while operating expenses were in- 
creas _d $24,556 and taxes ran up in the sum of $188,- 
579, the result being that there is a loss in net for this 
month in amount of $1,101,855—a shrinkage in net of 
over 25%. The Southern Pacific for the same month 
fell $241,730 behind in gross, while expenses and taxes 
increased $474,055, the two together producing a loss 
in net of $715,785. Both these are Harriman roads 
and the shopmen’s strike on these roads is referred to 
as responsible for the unfavorable results. Doubtless 
this strike (the effects of which have been immensely 
exaggerated) served to augment the amount of loss, 
but that is the most that can be said. 

Turning to some other leading systems we find the 
comparisons equally unsatisfactory. The Rock Island 
Lines were not afflicted by a strike. Nevertheless 
during the same month that system lost $562,608 in 
gross and was able to reduce expenses only $18,702, 
thus producing a loss in net of $543,906. The dimi- 
nution in net here, too, is close to 25%. The Chicago 
& North Western for the month suffered a reduction in 
gross of $486,508, and was able to meet this with a re- 








———— 


duction of only $177,123 in expenses, leaving, therefore, 
a loss in net of $309,385. The St. Paul & Omaha re- 
ports for the month $135,199 decrease in gross and 
$112,288 decrease in net. Even the Southern Rail- 
way, which has heretofore done so well, this time 
shows $211,391 augmentation in expenses, as against 
only $67,841 gain in gross, thus suffering a loss in net 
for the month of $143,550. 

[t is such results as these that impel us to say that 
the problem of dealing fairly with the railroads is the 
foremost problem that the American people have to 
solve to-day. An intimate feature of that problem is 
the attitude of the Inter-State Commerce Commission 
towards the railroads. Obviously, the Commission 
sannot be allowed to go on and harass and weaken 
the roads any further. Its plea to be let alone and 
be permitted to do as it pleases, would, if granted, 
bring about general disaster. Imagine what it would 
mean if the Commission were free to fix rates high 
or low, without the right of appeal to the courts by 
the railroads, on the theory that determining what is 
a reasonable rate is a question of fact which is solely 
the business of the Commission and with which no 
court must be allowed to meddle—imagine in what a 
position this would leave the railroads, with absolutely 
no protection whatever against oppressive action on 
the part of this omnipotent body. It is really a mon- 
strous doctrine to put forth. There is something 
peculiarly un-American, anyway, in the proposition to 
place any human interest outside of and beyond the 
jurisdiction of the courts. One of .he chief functions 
of a court is to prevent injustice, and in this case 
there is particular need for protection against injustice 
any destructive action. 

From a material standpoint it is in the highest 
degree important that a curb should be put upon the 
dangerous tendencies of the Commission. Just at the 
moment the trade outlook appears to be a little more 
encouraging, a somewhat better tone and slightly in- 
creased activity being noted in several different lines 
of business. But let no one be deceived. There can 
be no enduring activity and no genuine revival in 
trade until the railroads, the very biggest spenders of 
money, are able to purchase supplies and give orders in 
the free and liberal way that was their wont a few 
years ago. If the railroads are to remain crippled, 
their credit impaired, and their spending power cur- 
tailed, the date for a lasting revival of industrial ac- 
tivity will have to be deferred indefinitely. 





While the usual shifting of loans incidental to the 
preparations for New Year disbursements on dividend 
and coupon account and for other annual forms of set- 
tlement was noticeable in the local money market 
this week, no distinct strain developed. Bank officers 
and other large lenders are nevertheless looking for- 
ward to a year, not of high rates, but of rental figures 
sufficiently remunerative to make the banking year 
a prosperous one. The early months of 1911—in fact, 
until well into the autumn—were marked by an ac- 
cumulation of unemployed funds on a scale that has 
few precedents. Interest rates, it is true, did not 
fully reflect the real situation, lenders, as a rule, hav- 
ing refused to enter into cut-throat competition to 
supply the restricted demand that was available. The 
chief explanation of this steady redundancy of funds 
is, of course, the fact that trade and industry were 
largely confined to a basis of supplying current needs; 
and neither manufacturing nor merchandising was 


‘ 
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carried on on a sufficiently liberal scale to provide a 
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normal demand for banking facilities in either of these 
branches of national activity. 

As to the new year money prospects, our inquiries 
show a degree of unusual unanimity among leading 
banking interests at this centre. The year 1912 will 
not encounter essentially different conditions from 
those of 1911 so far as domestic affairs are concerned. 
It will start, as did 1911, with the knowledge that tariff 
revision, or at any rate, substantial attempts at tariff 
revision, will be made the particular business of Con- 
gress. Therefore slight encouragement offers to ex- 
pect a substantial revival of either trade or industry, 
or of any immediate increase in the banking capital 
necessary to finance usual requirements. In fact, the 
general demand for banking accommodation from 
these sources will be subject to the quadrennial dis- 
turbance in general trade conditions that has become 
so closely associated with the opening of the year of a 
Presidential election. This is an influence that will 
also serve to restrict any unusual demand upon the 
banks for Stock Exchange commitments during the 
earlier months of the year, at least. In the last three 
Presidential years, it will be recalled, great irregularity 
was without exception the feature of Stock Exchange 
operations during the earlier months; but in each of 
these years prices of securities sustained active ap- 
preciation as soon as the results of the election could 
be assumed with some fair promise of accuracy. 

It is assumed in representative banking circles that 
the home demand for funds, either for speculation, for 
merchandising or manufacturing, will not during the 
earlier months of the new year prove active; and if we 
were to concern ourselves merely with home affairs, 
we might expect a repetition of the conditions current 
during the first half of 1911, in which lenders, having 
no other channels for profitable employment for their 
funds, sought the stock market and invested in stand- 
ardisecurities for the return afforded by the dividend 
and interest payments, and also by the rise in quota- 
tions that many experienced operators associate with 
periods of great abundance of money. It is of in- 
terest to observe that during the first six months of 
1911 the course of the stock market was almost steadily 
upward. The investment of unemployed capital in 
seasoned securities by financial institutions, as well 
as by individuals, is conceded to have been a substan- 
tial factor in this rise, although it is at the same time 
necessary to recall that sensational purchases by a 
group of young speculators were also an active aid to 
this upward movement. 

We have suggested that if only our own domestic 
demands were concerned, we would have before us 
several months in which the supply of money would be 
more than adequate for speculative or business de- 
mands, just as was the case in the early part of the 
year just ending. But the foreign situation, which 
was responsible for the decisive strength in money dur- 


ing the closing weeks of the year, continues sufficiently - 


acute to justify a belief that American lenders may be 
able to secure profitable rates for their money abroad. 
This, in turn, may mean that our own borrowers may 
be compelled to pay well up to the figures that foreign 
borrowers will offer. 





The McNamara confessions at Los Angeles appear 
to have caused a complete change in the labor situa- 


tion in the anthracite regions of Pennsylvania. Up 
to that time the labor leaders had been industriously 
working to strengthen the union organizations in the 
cocl fields and educating the mine-workers to a poin 





TN 


where they would make certain demands of the mine 
owners upon the expiration of the present working 
agreement on April 1 next. In addition to a demand 
for greater wages, it was designed to effect the abolli- 
tion of the Board of Conciliation. It was sought to 
undermine the entire work of the Anthracite Com- 
mission of 1902. Since the disclosure in Los Angeles, 
however, regarding the part played by organized labor 
in the dynamiting plot, a spirit of restfulness has 
spread over the anthracite coal regions which indicates 
that there will be no strike next year. Prices of some 
grades of anthracite have been advanced. As the 
wages of the mine-workers are based on the selling 
price of coal, the advance in prices works automatically 
to raise wages. Mine workers will feel the benefit of 
this during the winter months and on this account 
they will be less inclined to cause labor trouble. Indi- 
cations now point to a renewal of the three-year 
agreement without difficulty. 

Another important effect of the Los Angeles inci- 
dent should not be overlooked. It has put an end to 
the movement to have the Sherman Anti-Trust Law 
so modified that it could not be applied to a labor 
trust, to the employment of methods by labor unions 
which might be construed as being in restraint of 
trade. ‘There has been no movement during the pres- 
ent session of Congress to have the Sherman Act 
changed in this respect and the indications are that 
no effort of the kind will be made. 





The lockout of cotton-mill operatives in Lancashire, 
to which we referred in our cotton market last week as 
scheduled for Wednesday of this week, became an ac- 
complished fact on that day. As a result, upward of 
160,000 weavers were forced out and it is estimated 
that an equal number of spinners will be put upon half 
time to avoid a piling up of yarns that the looms, now 
idle, would otherwise consume. The trouble that led 
to the announcing of the lockout had its inception in 
the refusal of two operatives (a man and his wife) in 
the Helene Mill at Accrington to join the union. Asa 
consequence, as stated, of this employment of non- 
union labor in the mill, the weavers went out on strike 
on Dec. 20, and two days later the Lancashire Cot- 
ton Spinners’ and Manufacturers’ Association decided 
to lock out the workers in all the mills holding member- 
ship in the organization, as a protest against the at- 
tempts of trade unionists to force weavers to join their 
ranks. On Thursday the dispute spread to the County 
of Cheshire, the mills at Marple locking out their oper- 
atives, and similar action is expected in other manu- 
facturing centres of Cheshire. Furthermore, the Cot- 
ton Waste Spinners’ Federation resolved the same day 
to close their mills on Jan.1 0 unless the trouble in 
Lancashire is settled in the meantime. This would, 
of course, increase appreciably the number of the un- 
employed. 

Cable advices are to the effect that efforts are under 
way to bring about a settlement, but as the operatives 
referred to persist in their determination not to join 
the union, and the manufacturers insist upon their 
right to maintain open shops, it is feared that an ad- 
justment will not be easily reached. Moreover, it is 
reported the difficulty is likely to be further compli- 
cated through the introduction of the question of wages, 
the weavers, according to latest advices, having de- 
clared their intention of insisting upon a 5% increase 
as a condition of any settlement. Furthermore, the 
open-shop issue having been injected, some believe 
danger exists of the fight spreading to other indus- 
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tries. It is estimated that the loss in wages through 
this locking-out of the weavers and the stoppage of 
work in spinning mills three days each week after 
Jan. 1 will aggregate £280,000 (about $1,400,000) 
weekly. This latest labor difficulty in Lancashire’s 
cotton industry recalls vividly the lockout of 1908, 
which extended over a period of eight weeks (from 
Sept. 19 to Nov. 4). 





Building construction operations in November 1911 
were on the whole of very satisfactory volume, being 
well up to the aggregate of the corresponding period 
of previous years. Out of 114 cities included in our 
compilation, 71 record gains over a year ago, but the 
combined prospective outlay, at $65 ,971,832, compares 
with $66,814,526, or a decline of 1.3%. Contrasted 
with the month of 1909 the decrease is somewhat 
greater, 5.1%, and there is a slight falling off from 
1908, but a very large augmentation over 1907 is 
shown. Operations in Greater New York (all bor- 
oughs, excepting Richmond, included) reflect a loss 
of 11.8% from 1910; an increase of nearly 6 million dol- 
lars in Manhattan and smaller gains in Brooklyn and 
Queens are much more than overbalanced by a phe- 
nomenal decrease in the Bronx. 

Outside of New York, while such representative 
cities as Chicago, Cleveland, Kansas City, Omaha, 
Los Angeles, Pittsburgh, Philadelphia, Seattle, Wash- 
ington and Atlanta record more or less conspicuous 
losses, an even greater number, including St. Louis, 
San Francisco, Boston, Newark, Portland, Ore., Balti- 
more, Milwaukee, Cincinnati, Rochester, Salt Lake 
City, Richmond and Dallas, show gains. The general 
result for the outside cities is an increase of 2.6% as 
compared with 1910. Contrasted with 1909 there is a 
nominal decrease and a small increase over 1908. 

For the eleven months of the calendar year 1911 the 
ficures for the 114 cities reveal a gain of 1.2% over the 
1910 total, 81234 mullions, comparing with 803 
millions; and contrasted with the record aggregate of 
1909 (82134 millions), the loss is but 1.1%. Greater 
New York’s operations at 181 1-3 millions fall behind 
those of 1910 by 6.5% and those of 1909 by 25.5%, 
but exceed 1908 by 15.3%. Outside of this city, 
however, the general aggregate shows gains over all 
preceding years, the respective totals being 631 1-8 
million dollars, 609 millions, 578144 millions and 437 
millions. 

In the Dominion of Canada a slight let-up in build- 
ing operations, as compared with the period of the 
previous year, is indicated by the November returns. 
Of 27 cities from which reports are available, 14 show 
smaller intended outlay for building than in the month 
of 1910, and in some cases the decreases exhibited are 
noticeably heavy; it 1s to be said, however, that 
generally they follow great activity earlier in the year. 

The combined aggregate for the 27 cities reaches 
$7,872,031, against $7,878,835—a merely nominal de- 
cline. The statement for the eleven months for the 
same 27 cities, on the other hand, furnishes evidence 
of unexampled activity. It covers contemplated ex- 
penditure of $115,676,364, against $90,557,947 in 
1910, or an excess of $25,118,417 (27.8%). Seven 
cities record declines, but as a rule of small amount, 
while at such places as Calgary, Regina and Moose 
Jaw the current year’s totals more than double those 
of last year. At Vancouver, Victoria, Winnipeg, Ed- 
monton, Hamilton, Saskatoon and Prince Albert, 
conspicuous increases are also reported. 





By a virtually unanimous vote (433 to 8) the French 
Chamber of Deputies on Dec. 22 rejected a motion to 
terminate the Government privilege of the Bank of 
France. This action of the Chamber is significant, as 
it means that the new agreement drawn up between 
the Government and the Bank on Nov. 11 will un- 
doubtedly be ratified. The new convention was found 
necessary because the Bank had virtually reached its 
legal limit of note issue, which was fixed at 5,800 mil- 
liards francs, and the new agreement raises this limit 
to 6,800 milliards francs. This is the immediate rea- 
son for the change proposed; but beyond this is the fact 
that the law of 1897, which extended the Bank’s priv- 
ilege to 1920, contained a clause which would enable 
Parliament to end the convention in 1912. 





Notwithstanding the protracted period of excite- 

ment and nervousness that accompanied the Anglo- 

German tension over Morocco, British trade and indus- 

try has been unusually active. For the eleven months 

of the current calendar year the value of importations 

has reached £615,674,000, or an increase of £6;353 ,000 
over the corresponding period last year, while expor- 
tations during the same period expanded by £22,544,- 
000 to £415,710,000. Imports were, of course, of the 
usual sort, foodstuffs and manufacturers’ raw materials 
predominating. These do not convey as accurate an 
idea of the activity of British workshops as the exports. 
It is a fact of interest that, despite the low prices of 
raw cotton, of the £3,110,200 increase shown in manu- 
factured goods alone, no less than £1,386,000 are 
contributed by cotton exports. The revolution in 
China became acute at a time when the reduction in 
the cost of raw cotton had encouraged a demand for 
cotton fabrics that clearly showed the effects of eumu- 
lative demand. This demand was nipped in the bud 
and many orders were canceled. But the demand in 
other sections of both the Near East and the Far East 
has kept well up—that of India, not unnaturally, 
reflecting the requirements incident to the Durbar 
celebration. 

In a word, the Lancashire cotton mills have appar- 
ently entered a period of protracted prosperity. At 
this highly favorable stage, labor comes forward with 
demands that the mills feel they cannot grant, and 
a lockout directly affecting 160,000 weavers, and in- 
directly placing on half-pay nearly as many spinners, 
in Lancashire is the unfortunate result. We have 
referred to this dispute further above. Of course 
labor always chooses as favorable a time as possible for 
the enforcement of its demands; and from its stand- 
point no better time can exist than when, as at present, 
mills have contracts for their output for months abead 
on a profitable basis. The leaders argue that manufac- 
turers will be more disposed to grant increased wage 
or decreased hours of labor (or both) at a time when a 
shutdown of the mills would mean the loss of large 
profits. But, as already pointed out, the question 
at issue is not, primarily, one of hours or rate of wages 
in the present crisis. The dispute arises from the 
simple cause of the refusal of a man and his wife to 
join the weavers’ union at Accrington. 

The United Provinces of China is the rather euphoni- 
ous name proposed for the Chinese Republic. The 
week’s developments at Shanghai certainly encourage 
the belief that the permanent formation of a republican 
form of government will be the ultimate outcome of 
the peace negotiations. As we intimated last week 











would probably be the case, the abrupt refusal of 
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Premier Yuan Shi Kai to consider the establishment 
of a republic proves to have merely been a tactical 
message designed to maintain an uncompromised posi- 
tion until the lay of the land could be thoroughly 
studied out. This is the usual course in negotiations 
of this character, and is especially so in Chinese bar- 
gainings. The Premier has now so far retired from 
his original position, according to a Peking dispatch 
(Dec. 27) as to send a dispatch to Tang Shao Yi, his 
representative at the peace conference at Shanghai, 
accepting in principle that the proposed national con- 
vention decide whether China shall be transformed into 
a republic or remain a monarchy. The Premier insists 
that the convention must be truly representative and 
must not attempt to take snap judgment; otherwise, 
its decision would not have the nation’s confidence. 
Several months’ preparation, he says, will, therefore, 
be necessary, and he instructs Tang Shao Yi to discuss 
with Wu Ting-Fang and the other revolutionary leaders 
plans for the election. This is unquestionably the 
important development of the week, so far as China is 
eoncerned. It seems, for instance, much more indica- 
tive of the final prospects than the news, which has 
been cabled from Peking, that Republican extremists 
are clamoring for the resumption of hostilities, while 
the Imperialists continue the concentration of troops. 
Definite decision has been reached, say Shanghai 
cables, that Nanking shall be the future capital. The 
advices are not specific as to who has thus decided, nor 
do they name responsible authority for the statement 
in the cable that immediately follows the foregoing 
announcement, namely that, even after the abdication 
of the Emperor and the reorganization of the new 
Government, Peking will not be considered as the loca- 
tion for the capital. In the minds of the revolution- 
ists the movement has been entirely successful (still 
quoting the Shanghai press cable Dec. 25). Fourteen 
provinces have absolutely declared for a republic. 
One of the highest (but unnamed) authorities is further 
quoted as saying: ‘‘We control twelve divisions of the 


army; two more are coming. We hold the entire 
navy. Two provinces remain Imperial and two are 
neutral. There is no government in Peking. Yuan 


Shi Kai, the Premier, is its only representative, except 
the infant Emperor. The sooner the Powers recognize 
the real situation, instead of clinging to harmful and 
intangible sentiment, the sooner will order be secured 
in China. Hesitation to recognize the Republican 
cause will certainly prolong the stagnation of trade 
and will be responsible for much bloodshed, should 
fighting begin again.”’ 

Peking cables contain the certainly not improbable 
news that negotiations between the groups of interna- 
tional bankers and the Imperial Chinese Government 
or a loan are entirely suspended for the present. The 
Ministers of the four interested nations—the United 
States, Great Britain, Germany and Franee—for 
political reasons invited the Japanese and Russians to 
consider whether they would co-operate in the loan. 
The Russian Charge d’Affaires showed no inelination 
to do so, and the representatives of the other Powers 
eared that a boycott of foreign merchandise would 
result. While all agreed that the money should not 
be advanced for military purposes, certain of the Minis- 
ers argued that there was only one recognized Govern- 
ment, which would soon be without funds, and when 
hat occurred further lawlessness would result, includ- 
ng a grave possibility of the Imperial army being 

isintegrated into plundering bands. On Dec. 21 the 
Hong Kong & Shanghai Bank issued a notification that, 








owing to the disturbed state of China, it had not re- 
ceived funds for the service of the loan of Aug. 21 1895, 
of $15,000,000. The Bank was, however, prepared to 
purchase coupons of the scrip due on Dec. 31 at their 
face value. | 

A short cable from Nanking yesterday announced 
the election of Dr. Sun Yat-Sen as President of the 
new republic. This is interpreted as meaning that the 
peace conference between Wu Ting-Fang and Tang 
Shao Yi is closed. The President, it is announced 
from Shanghai, will assume charge of all negotiations, 
and a continuance of these negotiations with Yuan 
Shi Kai as the representative of the retiring Manchu 
royalty will depend entirely upon the immediate with- 
drawal of all the so-called Imperial troops from all 
points of contact with the revolutionists. President 
Sun will be the head of a military government, which 
will continue as such until affairs become calmer. 

It is rather -difficult to harmonize the reports of 
Dr. Sun’s election with the news that Mongolia has 
been or is to be proclaimed independent simultaneously 
with the cutting off from China of the vast dependency 
of Turkestan. Both, according to a dispatch from 
Peking (Dec. 28), will pass under Russian influence 
and will practically become Russian protectorates. A 
Grand I<than, it is announced, will be named as 
monarch of Mongolia. Thus far there is no direct 
confirmation of the proclamation, but that there is 
some tangible basis for the report is evidenced by the 
fact that the Russian Government has handed to the 
Chinese Foreign Office, through the Russian Charge 
d’ Affaires, a request that China should promptly re- 
sume control of Mongolia. The Chinese Government 
has responded that it is unable to comply at the present 
moment. This new development adds a new factor to 
the Chinese situation, as it is evident that Russian in- 
fluence, to quote the Peking cable, ‘‘will flank the 
Japanese sphere in Manchuria perilously, and a Japan- 
ese alliance for the sake of preserving Japanese inter- 
ests may sooner or later be expected. Russian officers 
and officials, if not thé Russian Government proper, 
have influenced this action in Mongolia.”’ 





tussia certainly has enough to keep its Foreign 
Office busy at the moment. Aside from its more re- 
cent attitude in regard to Mongolia, to which we have 
just referred, the Czar’s Government is pursuing a 
policy of active aggression in Persia, the complete sur- 
render of Persia in the so-called Shuster crisis having 
apparently been in vain. The conflicts between the 
Persian and Russian troops at Tabriz, Resht and En- 
zeli are the ostensible reason for the decision of Rus- 
sia to enter upon an exceedingly severe punitive move- 
ment; and it is now reported that Britain will also start 
a punitive expedition as a result of the attack on the 
British Consul, who was wounded in an engagement 
between his Indian escort and 800 Kashgai tribesmen. 
Great Britain, of course, is in an exceedingly delicate 
position, in view of the Anglo-Russian agreement in 
regard to Persia, the latter country, as is well known, 
being usually regarded as a buffer between Russia and 
Great Britain’s interests in India. Should the Rus- 
sian control of Persia become too absolute, it could 
hardly fail to be resented by England, though the 
British Foreign Office, according to a London dis- 


patch of yesterday’s date, declares absolutely with- 
out warrant and entirely incorrect a statement that 
the British Government has sent an ultimatum to 
Russia demanding the immediate cessation of the 
Nevertheless, ac- 


ravages of the Cossacks in Persia. 
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cording to London cables, the British Government is | 
likely to send reinforcements from India to Southern 
Persia in consequence of the attack on the British Con- 
sul. The Persian Cabinet on Christmas Day formally 
notified W. Morgan Shuster of his dismissal from the 
office of Treasurer General, and informed him that 
they would communicate to him later their plans con- 
cerning the turning over of his accounts to his successor. 





So far as the relations between our own country and 
Russia are concerned, there have been no positive de- 
velopments, though certain proposed legislation aimed 
at the United States has reached the introductory 
stage at St. Petersburg. For instance, a bill was in- 
troduced into the Duma (Dec. 27) providing for the 
complete exclusion of American citizens of the Jewish 
religion and in the second place for an advance in 
Russian customs duties of 100% on American products, 
except in cases where the Russian normal schedule is 
lower than the American. In the Jatter event a 
duty equaling the American duty will be collected. 
The author of the bill states that the last provision is 
necessary in order to deal with the imports of American 
agricultural machinery. The remaining points of the 
proposed law are essentially the same as those of a bill 
introduced on Dec. 22 by ex-President Guehkoff, pro- 
viding for tariff schedules applicable to the United 
States at the expiration of Russo-American treaty 
on Jan. 1 1913. Our own opinion is that these meas- 
ures may be regarded more in the light of maneuvering 
for position than as indication of possible legislation. 





The Mexican situation has been materially cleared 
by the surrender of General Bernardo Reyes, the leader 
of the revolutionists, on Dec. 25. His action followed 
a skirmish between his own forces and the Government 
troops at Burgos the preceding afternoon, in which 
his force was defeated and disbursed. Reyes there- 
upon sent the following telegram to General Geronimo 
Trevino, Military Commandant at Monterey: 


“T called on the people, I called on the army, and 
they did not respond, so I must give up. I place my- 
self at your disposition. 





Foreign bank discounts “to arrive’ are much easier. 
The Paris settlement will extend into the new year and 
the French centre, having helped out London for the 
settlement there, is now finding that its funds are quite 
urgently needed at home. On the other hand, Berlin 
exchange in Paris has declined materially, yesterday’s 
cables quoting 123.1714, as against 123.45 on Wednes- 
day of last week. This seems to indicate that Berlin 
succeeded ahead of time in providing for year-end 
requirements, although for the settlement yesterday 
rates in Berlin were quoted by cable as having in a 
few instances touched 20%. No reflection of this rate 
was shown in New York operations with Berlin, however, 
and international bankers here were surprised at the 
cabled reports. That Paris is drawing on London is in- 
dicated by the fall of London check on Paris from 
25.24 last week to 25.20%, the rate current yester- 


day. After the Paris settlement is over money will 
undoubtedly again gravitate towards London. An in- 


dication in this respect is that bids by Paris for Lon- 
don checks for delivery in London a week hence 
are as high as 25.214%,, against 25.20% for spot. 
London bank discounts were yesterday reported 
by cable at 37%% for 60 to 90 days spot; while 


week ago, while the ‘to arrive’’ compares with a 
closing range a week ago of 34@3%%. Paris 
is quoting 314% for all maturities, both spot and ‘‘to 
arrive,’ which is an advance of 1K% for the week, 
and indicates the particular year-end strain at the 
French centre. In Berlin 5% is still the spot quotation 
for 60 and 90-day bills, while the ‘‘to arrive’ rate shows 
a sharp reduction (3%) to 4% for the week. 
Amsterdam closes 1-16% lower for the week at 37%%, 
while Brussels is without change at 3%%. Money 
remains firm in London, the year-end pressure at the 
Bank of England proving particularly severe. Loans 
and discounts for the first and second week of January 
at the British centre are exceptionally heavy. 

The Bank of England’s statement on Thursday fully 
reflected money market conditions in London. The 
total reserve showed a decrease of £1,609,000, while 
bullion and gold coin, according to the cablegram of 
our special London correspondent, suffered a loss of 
£1,702,170, notwithstanding that the Bank had no 
competitor for the South African gold offered on 
Tuesday. The proportion of reserve to liabilities de- 
clined to 35.48% from 41.55% last week and compares 
with 37.86% a year ago. The joint-stock banks bor- 
rowed £6,696,000 for the usual year-end window 
dressing, &c., and the Bank had to send large amounts 
to the interior of Great Britain and to Brazil. Our 
special correspondent furnishes the following details 
of the movement into and out of the Bank for the 
Bank week. Imports, £405,000 (of which £200,000 
from Turkey, £5,000 from Panama, £12,000 from 
Austraha and £188,000 bought in the open market); 
exports, £645,000 (of which £100,000 to India, 
£500,000 to Brazil, £15,000 to South Africa and 
£30,000 ear-marked for the Straits), and shipments of 
£1,462,000 net to the interior of Great Britain. 





The New York money market has shown virtually 
no indication of any year-end strain. Call rates this 
week have not exceeded 4% and time money is In fact 
easier, indicating that more comfortable conditions will 
probably prevail for demand accommodation as soon 
as the new year is well under way. Monday of course 
was a holiday; on Tuesday the range was 344 @3%4%, 
with the higher rate the ruling one; on Wednesday 
344@4% was the range, but with 334 still the ruling 
figure. Thursday’s extreme figures were 3@4%, with 
renewals at 314%, and on Friday, notwithstanding 
that Stock Exchange loans carried over to Tuesday, 
thus completing the year, the range did not exceed 
3144 @4%, with the ruling figure 344%. Closing rates 
for time money are 334@+4% for thirty days and in 
fact for all periods up to ninety days. For four, five 
and six months 4% is the general minimum. A week 
ago 4144@4'%% was the range for thirty days and 
414, for longer periods. Mercantile paper ts not yet 
offering freely, but a better supply will undoubtedly 
appear early in the new year. Quotations and rates 
have been raised about 144% for the week to44@5% 
for sixty and ninety days’ endorsed bills reeeivable 
and also for four to six months’ single-name bills of 
choice character; others are quoted at 54¢4@5%4%. 





~The week in sterling exchange has shown, as was 
expected, a gradual decline, demand reaching as low 
as 48575 on Friday, though it was evident that 
some degree of short selling had taken place by banks 
and speculative brokers. The close was firm, in 





“to arrive” bills (60 to 90 days) were 344%. This 
spot rate is unchanged from the quotation of a 





be measure due to the sentimental 


influence 
of the Lancashire cotton strike, suggesting a possible 
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curtailment of cotton shipments in the near future, and | 


a consequent curtailment of drawings. The differ- 
ence between cable transfers and demand is more 
pronounced in reichsmarks than in sterling, the differ- 
ence between cables and checks (9514 and 94 15-16, 
respectively) being about 516%, while London de- 
mand is 4 8615 and cables 4 8670, or a little over 4%. 
The difference between checks and cables Paris is about 
yy, the check rate being 5.1834 and cables 5.17% 
less 1-32. 

Cable transfers that are now being sold, as is usual 
at the extreme year-end, are against actual credit bal- 
ances. The demand for Berlin has been steadily main- 
tained. All banks of Berlin are now observing an 
arrangement whereby they will refuse to permit ac- 
counts to be overdrawn except at a charge of 1-10 of 1% 
per week. This is in accordance with the comparative- 
ly recent regulations affecting the issue of notes by the 
- Reichsbank, which has passed along the tax to the out- 
side banks. The Reichsbank can issue notes over and 
above the “Baarvorrat’’ (which includes gold com 
and gold bars and also notes held by the Reichsbank 
issued by other issuing banks) to an extent not exceed- 
ing 550,000,000 marks, except at the end of every 
quarter the note issue may extend to 750,000,000 marks 
above the “Baarvorrat.’”? The Bank must pay to the 
Government on any over-issue of notes a tax of 
1-10 of 1% a week, the year being divided into 48 
weeks for the purpose of ascertaining the tax that must 
be paid on such over-issue of notes. Thus at the end 
of the year the Reichsbank itself is subject to a tax 
which it is disinclined to pay except the banks that are 
borrowing will themselves assume the tax. This, 
then, is an influence that has made Berlin recently 
such an active borrower in the other money centres. 
We are informed by the banking interests here who 
have been considerable lenders to Berlin that a large 
part of the German borrowings in the New York mar- 
ket are January maturities, and an important amount 
of American money will therefore be released next 
month. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with demand still 
quoted at 4 8630@4 8635, cable transfers at 4 8710@ 
4 8715 and 60 days at 4 8305@4 8315. Monday was 
a holiday. On Tuesday cable transfers advanced on 
active demand, in connection with the year-end settle- 
ments, to 4 8720@4 8725; demand remained unchanged 
while 60 days fell to 4 883@4 8310. Large offerings of 
cotton and grain bills and selling on speculative account 
caused a sharp break on Wednesday; demand declined 
to 4 8595@4 86 and cable transfers to 4 8695@4 87; 
60 days was unchanged. On Thursday, after opening 
steady, practically on Wednesday’s final range, ex- 
change became steadier but closed at some further con- 
cession at 4 8585@4 8615 for demand; cable transfers 
and 60 days finished lower at 4 8670@4 8685 and 
4 §280@4 83, respectively. On Friday demand again 
opened easier, but steadied up towards the close, 
which was at 4 8575@4 8615; cable transfers are a 
shade firmer at 4 8670@4 8695. The close was at 
4 8280@4 8310 for 60 days, 4 8575@4 8615 for de- 
mand and 4 8670@4 8695 for cables. Commercial on 
banks was quoted at 4 81@4 8234 and documents for 
payment 4 823¢@4 83. Cotton for payment ranged 
from 4 8244 @4 8214, grain for payment from 4 8234 
@4 83. 


a 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Week ending Dec. 29 1911. Received by | ig - 4 Net Interior 
N.Y. Banks.|\N.Y. Movement. 
CT débicbneuunceddoncasdsoged $14,847,000) $2,117,000)Gain $12,730,000 
Te cchnbieaaedshbevandadandcee 3,647,000 1,699,000;/Gain 1,948,000 
Total gold and legal tenders - - - - - - $18,494,000 $3 ,816,000/ Gain $14,678,000 














With Sub-Treasury operations result is as follows. 











Week ending Dec. 29 1911. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $18,494,000 $3 .816,000| Gain $14,678,000 
Sub-Treasury operations. -.-.......- 23,100,000'  26,200,000)Loss 3,100,000 
Total gold and legal tenders - - - - ~~ $41,594,000; $30,016,000| Gain $11,578,000 




















The following table indicates the amount of bullion 
in the principal European banks. 





Dec. 29 1910. 
Gold. | 


Dec. 28 1911. | 
Silver. | 


Banks of | 
Gold. 
i 





Total. | Silver. Total. 





£ £ | £ | £ £ 

England. _! 32,438,162} -.-.--.-- | 32,438, 162 3 Rear: 31,355,545 
France _ _|128,258, '360| 32,164,080 160,422. 440 131,176,920) 33,043 ,840|164,220,760 
Germany _| 38,709,850) 14,240,300 52,950,150) 36,714,700} 13,362,800) 50,077,500 
Russia _a_143.290,000| 6,277, 000 149,567 ,000:148,082, 6,190,000/154 272,000 
Aus.-Hunb 53,841,000) 11,807,000, 65,648,000 55,133,000) 12,040,000} 67,173,000 
Spain __ --| 16,717,000) 30, 311 000) 47,028,000; 
Italyd____| 40,785,000) 3,563,000 44,348,000 
Netherl ds.| 11,457,000) 1,144, 400) 1 12,601,400) 
Nat.Belg.d, 6,822,667 3,411,333) 10, 234,000' 5,524,00 
Sweden _. 4.7: 27 ,000, 
Switzerl’d., 6,449,000; ---.---- 6'449°000 SO x= 


Norway -, 2'192'000| _.-..... | ey Ratatat 1,785,000 


Total week 485,687 ,039 102,918,113 588,605,152 486,521,165)103 ,738,240)590,259 ,405 
Prev. week ‘ieee 202, 949 103 ,865,493 — 068, oT 89,034 ,036)103 ,667 ,397|592,701,433 





2 ‘057, 600 














a The vr of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-seventh of the total this year, against about one-eighth a year ago. 

b The Austro-Hungarian Bank statement is now Issued in Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 

d The division (between goid and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to ob- 
tain; it is not claimed to be accurate, as the banks make no distinction in their weekly 
returns, merely reporting the total gold and silver; but we believe the division we 
make is a clese approximation. 








THE LATEST “PENSION GRAB.” 

The passage of the Pension Bill by the House of 
Representatives, on December 12, has left the question 
of that sort of legislation in this session in the hands, 
first, of the Senate and next of President Taft, with 
whom will ultimately rest the problem of signing or 
vetoing the measure as it comes to him from Congress. 
In view of the possibility which still remains that the 
Senate may modify , or the President may reject, the 
extraordinary measure enacted by the House, it will 
be timely to review the provisions of that bill. 

It must be said in the first place that the so-called 
Sherwood Bill, known as ‘‘House Bill No. 1’, was 
proposed in response to no visible body of sentiment 
anywhere in the country, was thrust with something 
like violence on Congressional consideration, and 
was forced to a vote in practically a single day, at a 
time when the House was anxious to adjourn for the 
Christmas holidays. Under the circumstances, it 
passed the House by a vote of 229 to 92, the vote 
being in the main non-partisan, although the Demo- 
cratic majority has been generally held responsible 
for it. At any rate, 84 Democrats and 8 Republicans 
voted against the bill. Among the negative votes 
were those of Chairman Fitzgerald of the Appropria- 
tions Committee and of Mr. Underwood, Democratic 
leader in the House and Chairman of the Ways and 
Means Committee. Speaker Clark voted in favor 
of the bill. 

Briefly summed up, this measure provides that 
every veteran of the war who served from ninety days 
to six months and was honorably discharged shall 
receive a pension of $15 per month. If he served from 
six months to nine months, he is to get $20; for service 
of nine months to one year, $25; for service of one 
year or more, $30 a month. It has thus come to be 
known as the Dollar-a-Day Pension Bill. We have 
said that the bill was proposed in response to no 
apparent demand by the country as a whole. The 
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debate was such as one might have expected to hear in| 


1886 or 1890. Advocates of the measure devoted 
themselves to picturing the sufferings of soldiers in the 
field, appealing to patriotism and gratitude, and 
denouncing stingy governments. Every argument 
thus introduced would have applied with equal force 
to a bill with monthly pension provisions double or 
treble those which this measure contains. Opponents 
of the bill pointed out that it would lay a burden on 
the country which the Treasury, on the basis of its 
present revenue receipts, could hardly meet. One 
or two positive and courageous declarations were 
made against loading the taxpayer with new and 
enormous expenditure of this sort, when veterans of 
the war were already generously provided for. 

Mr. Fitzgerlad pointed out forcibly that between 
1881 and 1911 the United States has spent $3,- 
755,731,152 for pensions, as against $760,998,503 
spent in the same period for the same purpose by 
Great Britain, and he further showed that last year 
the combined expenditure for the purpose by England, 
Germany, France, Austria and Hungary was $33,- 
000,000 less than the expenditure of the United States. 
It should be remembered that these European pension 
expenditures had to do with veterans of the Franco- 
Prussian war and of half a dozen other formidable 
conflicts of our time. 

But these arguments produced absolutely no im- 
pression on the advocates of the Sherwood Bill. 
Their mental and moral attitude was further indicated 
by the fact that a proposed amendment, excluding 
from its provisions veterans with a personal income 
of more than $1,000, was promptly voted down, and 
that a further amendment, providing that veterans 
supported by the nation in the Soldiers’ Home should 
not receive the allowances of the bill, was similiarly 
rejected. As the measure stands, a millionaire who 
served a year in the Civil War, even if he never saw 
action, and even if he came out of the conflict in 
perfect bodily health, might become the recipient of 
$30 a month from a generous government. 

One question which immediately arose was, what 
would be the cost of providing these large allowances? 
The supporters of the bill estimated an annual charge 
of $35,000,000. Its opponents estimated $75,000,000. 
This week the Secretary of the Interior has had the 
matter investigated by his department, with the result 
that the $75,000,000 estimate is confirmed. Just 
what this would mean to the national finances may be 
judged. from the fact that, in the fiscal year 1911, the 
Government’s excess revenue was $28,273,031; that 
the estimated excess revenue for 1912 is $10,225,000, 
or, if the Panama Canal expenditure from current 
revenue is included, a deficit of $1,585,895; and that 
for 1913, including the Canal expenditure and assum- 
ing the present sources of taxation, there would be a 
deficit of $18,184,563. This is how the matter stands 
in advance of the Pension Bill’s proposition. It will 
be seen from these figures that, on the estimate 
of the friends of the Sherwood Bill, the pension ex- 
penditure which that bill proposes would have caused 
a deficit even in the fiscal year 1911. If the $75,000,000 
figure, assigned for the cost of these pension appro- 
priations by the opponents of the bill and by the 
Interior Department, is accepted, it would have 
caused a deficit of $47,000,000 even in the past fiscal 
year, and, on the basis of the Treasury’s estimates of 
general revenue and expenditure, would cause in 


1912 a deficit of $76,500,000 and in 1913 one of 
$93,000,000. 
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It still seems to be more or less doubtful what the 
Senate will do with the bill. Lately, there has been 
some talk of passing as a substitute the McCumber 
Bill, whose largess is not quite so extravagant and 
which is declared to add only $17,000,000 to annual 
expenditures. We should say that enactment of the 
measure in that form, while not so grave an offense 
against legitimate public policy, would still propose 
a burden on the national finances which is in all 
respects unwarranted. 

We have said that the Sherwood Bill was not a 
response to an open and legitimate demand from any 
quarter. How, then, is the extraordinary vote of the 
House on Dec. 12 to be explained? First, we should 
say, by the old and familiar terrorism exercised through 
fear of what used to be called ‘‘Grand Army influence” 
in politics. How large an influence this purely political 
and demagogic motive has exercised we do not profess 
to know; there must be some limit in time, at any rate, 
to the scope of such an argument. We imagine, how- 
ever, that the Democratic vote at any rate can be 
largely accounted for by the unworthy wish—to use 
a bit of political slang—of “putting the Taft Adminis- 
tration in a hole.” If this was the underlying purpose 
of the vote, we have no hesitation in predicting that 
it will prove altogether futile—unless, indeed, the 
President were to be ill-advised enough to sign such a 
monstrous bill. As matters stand, and unless the 
measure is very radically modified, we take it for 
granted that Mr. Taft will veto the bill and that it will 
not be passed over his veto. 

What the other Presidential candidates would then 
do or say in the matter can only be conjectured. One 
of them—possibly more—might be capable of using 
such a statesmanlike act on the President’s part to 
injure Mr. Taft’s chances and promote his own. 
But we feel very strongly that even this would be a 
dangerous policy on the part of the candidates or 
public men who should undertake to appeal to the 
unworthy motives underlying this bit of pension legis- 
lation. Nobody can have forgotten the episode of 
Mr. Cleveland’s pension vetoes during 1886 and 1887. 
His determined stand against the extravagance and 
corruption of the special pension bills was made the 
basis then of the most positive predictions that his 
future political prospects were absolutely blighted. 
Yet the country was pretty definitely taught in 1892 
just what the voting electorate as a whole thought of 
his courageous action. 

Let it be observed that the Government’s pension 
expenditure of 1886—the year when Mr. Cleveland’s 
veto policy began—was only $63,404,864, whereas the 
actual pension expenditure of the fiscal year 1911 was 
$157,980,575, and would apparently have been $232,- 
000,000 if the Sherwood Bill had been on the statute 
books. These figures of themselves are sufficient 
commentary on the merits of the question involved in 
this reckless action of a House of Representatives 
which began the session with every profession of 
economy. If further enlightenment on that aspect of 
the*question were required, it might be recalled that 
in 1872, when reporting a pension appropriation bill 
of a trifle over $30,000,000, General Garfield, him- 
self a veteran and the strongest kind of sympathizer 
with the soldier vote, announced that ‘‘We may reason- 
ably expect that the expenditures for pensions will 
hereafter steadily decrease, unless our legislation 
should be unwarrantably extravagant.’”’ General Gar- 
filed was a better prophet in the qualification attached 
to;his prediction than in the prediction itself, 
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| face, experience has shown, he points out, that the 


WHEN PAYING A COMMISSION CONSTITUTES | statute contains a temptation to rascally borrowers 


USURY. 


The United States Court for the Southern District 
of New York has just handed down a decision of con- 
siderable importance involving the application of the 
Usury Law of this State. The tenor of this decision 
is that under the laws of New York, to constitute 
usury it is not necessary that the sum in excess of the 
legal rate of interest be given or received as interest, 

nomine. Judge Hough, who wrote the opinion, 
says: “If it clearly appears that all the lender did or 
intended to do was to loan, and all the borrower got 
or expected to get was money, then any word or phrase, 
any collateral or contemporaneous agreement by virtue 
of which more than the amount of the lawful rate flows 
into the pockets of the lender, must and should be 
swept aside, and the intended and agreed-upon usury 
denounced.” 

The question came up in the matter of Fishel, Ness- 
ler & Co., bankrupts. This firm had borrowed on 
assigned accounts from three concerns, the National 
Discount Co. being one of the three. Bankruptcy 
having supervened before many of the accounts were 
due or paid, the trustee in bankruptcy collected the 
amounts thereof. Thereupon the three lenders peti- 
tioned for orders requiring the trustee to pay over the 
proceeds of the accounts averred to belong to them. 
In several instances, either by inadvertence or design, 
the same account had been assigned to more than one 
lender. <A special master was appointed to ascertain 
the facts. Two questions arose upon the reference: 
(1) whether the transactions between the bankrupts 
and the National Discount Co. were tainted with 
usury and (2) to whom did the accounts belong which 
had been assigned more than once. 

The master’s finding as regards the allegation of 
usury was such as to make it incumbent upon the Judge 
himself to examine into the nature and character of 
the contract between borrower and lender and to 
apply the law in its bearing upon such contract. The 
question of course depends on the law of New York as 
declared in its statutes and interpreted by its highest 
courts. It is often said, Judge Hough observes, that 
usury consists in exacting a higher rate of interest than 
that authorized by law. The expression seems to him 
colloquial and does not pretend to exactness, yet the 
idea that usury is allied to interest (eo nomine) has 
appeared in argument and befogged the matter. He 
points out that Section 373 of the General Business 
Law declares that ‘‘all : contracts 
or securities, all deposits of goods 
or other things whereupon or 
whereby there shall be reserved or taken, or secured or 
arreed to be reserved or taken any greater sum 
‘ or value, for the loan ; , 
of any money (than 6% per annum) shall be void.” 

Language could not be broader or more plain, and 
under it courts are bound to inquire whether by any 
device, however circuitous, or under any name, how- 
ever fair in sound, a borrower is surrendering and a 
lender is exacting more for the use of money thanan 
equivalent of the legal rate of interest, whether paid 
in money or otherwise. Judge Hough is frank enough 
to say that, considering the attitude of most States 
and countries on this subject, the New York Act 
seems archaic, but that can make no difference in the 
duty of courts. Since, however, in order to reveal 
usury it may be necessary by oral evidence to prove 
the falsity of paper contracts, fair and legal on their 





| to avoid payment of just debts by offering usury asa 


defense. On this knowledge of human weakness are 
founded certain rules of decision, judge-made, but 
long since established beyond cavil. Thus the burden 
is upon him who alleges usury to prove it by clear and 
satisfactory evidence—the offense is largely one of 
intent—and the unlawful usance must be given and 
retained in pursuance of an agreement, mutual and 
existing at the inception of the transaction. 

It also happens not infrequently that the lender 
does more than merely hire out his money, and for 
such additional service he is entitled to be paid, if the 
service be actual; and whatever objection there may 
be to his rate of charge, it cannot be based upon the 
usury statute, unless the whole transaction is plainly 
but a cover for unlawful lending. Butif, when all the 
evidence and explanations have been considered, it 
clearly appears that all the lender did or expected to 
do was to loan; and all the borrower got or expected 
to get was money, then, as already stated, any word 
or phrase, any collateral or contemporaneous agree- 
ment by virtue of which more than the amount of the 
lawful rate flows into the pockets of the lender, must 
and should be swept aside, and the intended and 
agreed-upon usury denounced. 

The facts of the case were not involved, and it is 
pointed out that in one sense they were not disputed; 
i. e., it was not denied that certain papers were ex- 
changed and many words spoken, as a result of which 
a course of business began some months before bank- 
ruptcy and continued down to that calamity. The 
contest was not with reference to the facts, but over 
the inferences of intent to be drawn from admitted 
actions. 

The master’s finding was that he could not draw the 
inference of intent necessary to establish the conclusion 
of usury because the trustee had not sustained the 
burden of proof. This really means, says the opinion, 
that the admitted facts did not warrant the inference 
and conclusion, and made it necessary for the Court 
to determine the sufficiency of evidence conclusive on 
the facts. In July 1910 the bankrupts were in straits 
and wished to borrow on open and unmatured ac- 
counts; they sought information from the Discount 
Company and received a letter containing the following: 
‘We make advances upon outstanding accounts equal 
to 75% of the net face value of the invoices, the other 
25% being returned to you when payments are made 
to us. Our commission charge is 5% on the gross 
amount of business assigned, and we charge interest on 
all loans made at the rate of 6% per annum upon daily 
balances. That is to say, we charge interest at the 
rate of 6% per annum on all moneys loaned, and we 
credit your account with interest at the rate of 6% 
per annum upon all moneys received by us.” On 
Aug. 8 the firm signed a printed form agreement by 
which they were to actually assign and transfer 
accounts to the Discount Company and receive a 
stipulated percentage of their face value by way of 
loan. The agreement was to cover all future transac- 
tions, and all accounts assignable were to be security 
for allloans. In brief a regular scheme of future busi- 
ness was set forth. The document contained espe- 
cially the following sections, which the Court quotes 
as vital to the controversy: 

“Sixth. The customer agrees to pay the banker in 


cash or allow the banker, if it so elects, to retain from 
any moneys advanced, collected or received upon the 
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accounts of the customer a commission of 5 per centum 
on the gross amount of accounts of the customer 
assigned to the banker, to reimburse the banker for 


services rendered or to be rendered in the collection of | 
the accounts, such as sending out statements, attend-| 


ing to all correspondence, adjust returns, allowances, 
discounts and investigations with reference to same, 
and for assisting in extending credits, securing refer- 
ences and reports, and generally in aiding and assisting 
the customer with his credit department. The cus- 
tomer also agrees to reimburse the banker for such 
outlays as exchange on checks and postage. 

“Seventh. The banker shall further be entitled to 
charge interest at the rate of (6%) six per centum per 
annum on all moneys advanced by it to the said custo- 
mer, and the customer shall be entitled to receive 
credit at the rate of (6%) six per centum per annum 
upon all moneys collected and received by the banker 
upon accounts transferred to the banker.” 


If the arrangement had ended there, the question of 
usury, it is reasonable to suppose, would never have 
been raised. But it appears that contemporaneously 
with the delivery of the above agreement by the firm 
to the Discount Company, the former wrote a letter, 
as follows: 


“In signing the enclosed formal agreement it is agreed 
and understood that you are at no time to have any com- 
munication whatever with any of our customers, and that 
the accounts are only to be used as collateral for loans 
made. We are to collect all outstandings and agree to 
indorse and turn over the checks to you as received, 
and if at the expiration of each loan the full amount is 
me paid, we are to send our check to wipe out such 
oan.” 


Judge Hough points out that all this was before any 
loan was made, and hence when the Discount Com- 
pany thereafter accepted any offerings of accounts 
from the firm it did so under the terms of the letter. 
On Aug. 9 accounts were assigned and accepted and 
a loan made. The form of the loan, the Court says, 
is significant—a clerk of bankrupts made a note 
(without consideration), bankrupts indorsed it, and 
in form sold the note to the Discount Company—which 
thereupon handed over to them the stipulated per- 
centage of the face of assigned accounts accompany- 
ing the note. 

Considering the effect of the quoted letter upon the 
agreement the conclusion is reached that it absolutely 
nullified the entire consideration for the so-called 
“commission,” except as follows: “For assisting in 
extending credits, securing references and reports, and 
generally in aiding and assisting the customer (i. e., 
this bankrupt) with his credit department.” Judge 
Hough says that, even without other testimony, it is 
difficult to see how any of these services could be per- 
formed if the Discount Company forebore any com- 
munication with the debtors on the accounts as- 
signed. 

A further feature of this case was that there was oral 
testimony substantiating the conclusion of the Court. 
It appears that Lewis, the Secretary of the Discount 
Company, testified that the effect of the letter was an 
agreement on his part that as long as the bankrupts 
kept their agreement (i. e., paid their clerk’s notes 
when due), they might do their own collecting; the 
company would not communicate with their debtors; 
and he fairly admits, says Judge Hough, that down to 
bankruptcy his company performed ‘“‘none whatso- 
ever’ of the services mentioned in the quoted sixth 
paragraph of the agreement. In the view of the Court, 
the inference is irresistible that the company never ex- 





pected or intended to perform any of such services 
and agreed to refrain therefrom. 

In the peculiar circumstances of the case, the con- 
clusion is reached that the lender was guilty of usury. 
The following are the concluding paragraphs of the 
opinion: | 


Contracts are to be interpreted on the assumption 
that they are made to be fulfilled, and in expectation 
of fulfillment. Here the Discount Company 1s con- 
clusively held to have agreed to refrain from doing 
any service ‘whatsoever’ in consideration of 5% on 
the face of the assigned accounts, and yet to have in- 
tended to take the percentage, and procured the bank- 
rupts’ assent thereto. As a matter of fact, some of the 
loans were repaid before bankruptcy and the 5% 
charged without dissent or complaint. : 

“After bankruptcy and when the inability of its 
principal debtor to pay became apparent, the Discount 
Company became very active and sought to exercise 
to the full its legal ownership of the accounts. Such 
activities were not services to the bankrupts, but 
merely measures of self-protection, such as any holder 
of such collateral would naturally and legally take. : 

“To me it appears plain beyond doubt whatever’ 
that the parties to this transaction agreed perfectly 
that if Fishel would suffer a charge of 6% on money 
loaned and 5% on collateral hypothecated therefor, 
the Discount Company would forego its usual (or, at 
all events, stipulated) method of doing business, and 
do absolutely nothing but loan money, unless a breach 
of contract on Fishel’s part required them to take 
further proceedings; but this last the company would 
have been obliged to do, agreement or no agreement. 

“Contemporaneous construction, evidenced by the 
actions of the contracting parties before breach, shows 
the Discount Company in the exact position of a lender 
on collateral, with legal title to the same, in effect a 
chattel mortgagee, charging by agreement before loan 
6% on the loan and 5% on the face of the collateral— 
equivalent on a 90 days’ accommodation to over 25% 
per annum. A plainer case of actual and actually 
intended usury I cannot imagine.”’ 








LIFE INSURANCE “DIVIDENDS” TAXABLE AS 
INCOME. | 
The life insurance companies, or some of them, 
sought to obtain exemption, as to their dividends 
paid, from the sweep of the income tax levied by 
the law of 1909, and Internal Revenue Commissioner 
Cabell, to whom the question was referred by the 
Bureau’s agent in this city, has rendered a long 
opinion adverse to the companies. The contention 
of the companies in respect to the real nature of 
these miscalled dividends in incontrovertibly sound. 
The term ‘‘dividend” is very loosely used, in common 
parlance. One issue of a daily journal, for example, 
may advertise dividends at specified rates by various 
banks and in another column may inform interested 
parties that the receiver of a failed bank will pay 
a dividend on the claims of depositors. Dividends 
in life insurance are analogous to the latter, and 
are precisely what the companies now contend them 
to be: merely refunds to the policyholder of an 
overcharge in the premium itself. It has been ex- 
plained, an innumerable number of times, that to 
foresee the exact cost of insurance is impossible, and 
will always remain impossible in the nature of the 
case. A premium rate which will certainly be large 
enough (and is also known to be somewhat too large) 
is fixed and collected; the excess as ascertained by 
experience is returned from time to time. 
Mr. Cabell considers this contention untenable; 
notwithstanding it is merely a statement of a well- 
known fact. He argues that policy contracts specific- 
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ally promise an. unspecified ‘‘dividend which shall | 
be the distributive share of the policy,” and that 
“profits” and “dividends” are constantly adver- 
tised, talked of, and used as arguments to persuade 
prospective insurants. This is quite true. The 
sums in controversy are called “dividends’’, even in 
the official reports; and Mr. Cabell succeeds in putting 
the companies in a sort of dilemma when he points 
out that they use “dividend” in the ordinary com- 
mercial sense (or, at least; tacitly allow it to be so 
understood) when they are addressing the public, 
but plead that they are accepting a misuse of words, 
when they remonstrate with a tax officer. Admitting 
all this, it is yet irrelevant to the issue; and when 
Mr. Cabell proceeds to argue, from the options offered 
the policyholder as to the particular application of his 
refund, that it is‘a true dividend and no refund, and 
that the investment earnings of the companies nearly 
or quite equal the sums annually divisible as dividends, 
he goes wide of the mark and rather indicates un- 
familiarity with the nature of life insurance. 

-As a ministerial officer, his task is to execute 
the tax law, and he must begin by interpreting it. 
Section 36 sets forth the various deductions per- 
mitted from gross income, and as to this particular 
case the language is: “and in the case of insurance 
companies, the sums other than dividends paid 
within the year on policy and annuity contracts,” &c. 
That .is, payments, dividends excepted, made on 
policies’ and. annuities are exempt. Had certain 
things been simply specified as allowable deductions, 
the question might naturally’ have arisen whether 
dividends could properly be construed as falling 
within the line, and then the real nature of life insur- 
ance dividends would have been pertinent; but the law 
mentions these dividends only to specifically put them 
outside the pale. It is impossible to supp ose Congress 
ignorant of the existence and’ nature of these disputed 
sums, for they are too well and too long known. They 
are unmistakeably mentioned, and clearly excluded; 
therefore, all discussion of what they are and how they 
ought to be called is academic. Mr. Cabell is on firm 
ground when he says that ‘‘Congress had in mind the 
same thing that the insurance companies themselves 
have been designating as dividends, and whether 
such dividends are dividends in the commercial sense 
or not they constitute what Congress specifically 
prohibited from being deducted.”’ 

. The companies were certainly ill-advised in raising 
an issue now. The proper time to oppose this law 
was in 1909, when the ‘‘Chronicle’’ used its utmost 
endeavor to make business people in all lines realize 
the incurably vicious nature of the proposed corpora- 
tion tax and to arouse them to the determined oppo- 
sition which would certainly have killed it. Our 
efforts were in vain. The labor organizations, the 
fraternals, the building and loan associations, and 
some others, took more notice, and, having obtained 
an express exemption for themselves, felt no further 
concern, and rested. The public in general took the 
same purblind view as of the later general income-tax 
proposition expressed in the pending Constitutional 
Amendment; they assumed that it would all pass above 
their own heads to hit some taller persons, and there- 
fore behaved as if the whole matter were in Australia 
rather than in the United States. 

It is now reported that the Equitable Life will here- 
after use the word “refund” instead of “dividend,” 
which is plainly more exact. It is never amiss to 


acknowledge an error, even though it is too late to 








avert the immediate consequences; yet it is not 
certain that these sums would have been exempted 
from this tax exen if they had never been mentioned 
by an inaccurate term. For taxes are blows struck 
upon any head which is seen sticking up. To say 
that taxation as we have it is is unscientific, is to fall 
short of the fact, for it does not even make an attempt 
to be scientific. It is no system, for a “system”’ is 
something coherently put together and with some 
relationship to principles, though the work be not 
very wisely done. Taxes are laid to raise money 
with the least labor on the part of the legislators and 
with the least political remonstrance from the public; 
the diffusion of the sums seized, by readjustment 
among all industries and consumers, and the effects 
of the process upon the public welfare, form a problem 
which is less than studied, since it is viewed as one of 
indifference. Any accumulation of funds, is, therefore, 
the most shiningly attractive mark for the tax club, 
because it is not supposed that anybody will realize 
his own share in the ownership of this and, therefore, 
it may be depleted without distrubing the voters. 

This is so rudimentary that we are almost ashamed 
to say it, yet it is said over and over and nobody pays 
attention to it. Under the convenient cover of in- 
direction, taxing works all manner of injustice and 
debauches public life by offeririg the common people 
a share in the scattering of money which apparently 
rains from the skies. The hands which are to receive 
are invited, and they stretch out; the hands that 
contribute are all forgotten. We shall never get the 
best government which human imperfections permit 
until this attitude concerning taxing and spending is 
changed. 








WHY INCORPORATION CONTINUES TO GO ON. 

Comment is often made on the fact that new cor- 
porations, large and small, in the business world are 
all the time being organized, notwithstanding the at- 
tacks on corporations. The unabated movement to 
form new corporations is not in any degree a defiant 
response to the crusade to destroy corporations and 
the general disposition to tax them onerously. It is 
not the work of a money trust or of any other trust. 
It is not the result of any especial greed, or of any hos- 
tility to the common people; this could not possibly 
be the explanation, since the persistent movement is by 
the common people themselves. It means simply that, 
for natural reasons which ought to be patent to every- 
body, the corporation is the most convenient and ef- 
fective form of associating; next, it means that a lone 
man is hardly more than a grown-up child in respect 
to feebleness of accomplishment, and that nothing 
has been or ever can be done on any considerable scale 
except by getting together. If anybody takes excep- 
tion to this as too broad a statement, he might profita- 
bly stop and reflect until he can point out even one 
thing which he or anybody else possesses, or some one 
thing which he or anybody else does or can do, abso- 
lutely solitarily and unaided. 

Therefore incorporating proceeds, despite the bitter- 
est war upon corporations. The man who cheers on 
that war the loudest is probably himself a member of 
some corporation outside the most berated class; or, 
if he is wild enough to scout such an interest directly, 
as respects himself, he is likely to be indirectly inter- 
ested in the very things he denounces, though he may 
not suspect the fact. One might as well decry mar- 
riage and the family and try to suppress both by sta- 
tutes; indeed, one might as well try to legislate gravi- 
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tation out of working, as to try to suppress the one 
instrumentality for doing the indispensable work_of 
mankind. Misunderstandings and assaults are de- 
plorable; they retard progress and cause losses; but 
statutes to prevent men from combining are as futile 
as fences strung across the. path of an avalanche. 

The persons (not all of them time-serving, but some 
of them misguided) who say they are in favor of com- 
bination but object to co mbinations—that is, to com- 
binations which reach si ze and economic effectiveness— 
might well consid er the unwisdom of a course which can 
disturb but cannot stop natural movements. They 
might find the same lesson again in other figures which 
are customarily printed at this season; figures of the 
distribution of ownership in corporate shares It has 
never been announced, even non-authoritatively, how 
large a corporation or a fortune can be before it becomes 
dangerous; still, as nobody professes to see danger in 
smallness, the smaller corporations may be dismissed. 
As for the large ones, the figures of this year indicate 
that the ratio of increase in the number of stockholders 
in transportation and industrial companies is several 
times as large as the increase in capitalization. Were 
this the reverse, it would mean only a halt in a process 
of diffusion which has been general through some years 
past. Figures need not be repeated; they show that 
the average holding decreases, as a general statement, 
and it is hardly exaggerated to.say that the stock- 
holder in a monopoly, when hunted to his lair, may 
prove to be widow and orphan. Admit that the small 
holder does not direct the property; that does not sig- 
nify; for it is inevitable that ownership scatter and 
control concentrate; operation could not go on other- 
wise. 

At this season all men look back, and then try to 
frame some sort of forecast for the future. Upon 
what we have had and what we may expect, opinions 
vary; but probably most men will agree that this coun- 
try gets along despite the regulative aid so profusely 
pressed upon it, and that our prosperity owes nothing 
to the wisdom and sincerity of our governing. The 
newspaper is under a human temptation to exploit 
any error which captures the unthinking multitude. 
The politician sees his own advancement more probable 
by catering to popular delusions than by trying to cor- 
rect them. The results of bad policies are not curative 
any faster than the connection between cause and ef- 
fect becomes plain, and the injury is usually charged 
upon the wrong cause. Therefore, after all is said, 
we are compelled to look for permanent improvement 
in public affairs to the samep opular common-sense 
which seems so slow to arouse and so easy to mislead. 
It would, however, be a happy augury for the begin- 
ning of a year (especially the year of quadrennial dis- 
turbance) if the people could only begin to get a firm 
grasp upon the fact that there are unalterable natural 
laws and principles—principles which can be forgotten 
and laws which can be violated, but never without in- 
flicting their penalties. More respect for natural laws, 
and more patience to rely upon those for the cure of 
incidental troubles, would be a great national boon. 








COTTON-MANUFACTURING IN INDIA. 

The cotton-manufacturing in dustry of India, while 
experiencing a further slight. setback in the volume 
of consumption of the raw material in 1910-11, made 
progress in the direction of extending the spinning 
and weaving capacity of the plants. These are the 
salient points we glean from the annual official state- 
ment of the Bombay Mill-Owners’ Association, which 


‘has reached us this week, and they are not in any 
way at variance with what it was anticipated the 
year’s results would be. At no time since the industry 
was firmly established in India, about half a century 
ago, has there been failure to add to the capacity of 
the mills each year, either through the erection of new 
establishments or increasing the spindleage of old ones. 
The extent of the year-to-year additions, however, 
vary with the exigencies of the situation. In volume 
of consumption, also, expansion was quite steady 
until 1896-97, any checks prior to that time having 
been extremely slight. The next two years’ operations 
were very active, but were succeeded by two seasons 
of declining consumption; 1901-02 set a new high 
level, then consumption fell off again to a nominal 
exteat, but 1904-05 made a new record which was 
displaced by the result of 1905-06, and this, in turn, 
was exceeded in 1908-09. The figure then established 
—a consumption of 7,381,500 cwts., or 1,653,456 
bales of 500 Ibs. average net weight each—still stands 
as the high record. 

Coming down to the latest year (1910-11), we find 
from the report now before us that the approximations 
used in our September annual statement correctly 
represented, to all intents and purposes, the situation 
in the cotton-manufacturing industry of India im 
showing a further addition to spindles and a very 
moderate decrease in consumption. At the close of 
June 1910, as we showed a year ago, the number of 
mills working or in ceurse of construction was 2638, 
with 6,195,671 spindles and 82,725 looms, and em- 
ploying an average daily force of 233,629 hands. 
Consumption for the year, however, owing to slackened 
demand for goods, consequent upon the higher prices 
entailed by the increased cost of cotton, had been 
somewhat less than in 1908-09, reaching 6,772,535 
cwts., equivalent to 1,517,040 bales of 500 Ibs... net 
each. During the year ended with June 30 1911 there 
was a decrease to 261 in the number of factories work- 
ing or being built (the result of fires), but spindles 
advanced to 6,357,460 and looms to 85,352. High 
prices, however, continued to act as a check upon 
demand, practically forcing acurtailment of operations, 
which is indicated by the fact that there was a drop 
to 230,649 in the average number of hands employed 
daily, a decrease of 2,975 from 1909-10 and of 6,275 
from 1908-09. Consumption coincidently declined to 
6,670,531 ewts., equaling 1,494,199 bales of 500 lbs. 
average net weight—this being a falling off of 159,257 
bales from the record mark of 1908-09 and a loss of 
22,849 bales from last year. 

In. referring to consumption in India, no account. is 
taken, of course, of the cotton that is turned into goods 
entirely by hand. That method of manufacture has 
obtained for ages, but how extensively it is carried on 
now it is impossible to determine, information on the 
subject heing wholly conjectural. With the extension 
of mills it seems reasonable to assume that hand 
manufacture is steadily declining and in the course 
of time will become a really negligible quantity.. At 
any rate, no reliable or convincing data as to the extent 
ef this hand manufacture being available, the -con- 
sumption, as reported by the Bombay Mill-Owners’ 
Association is quite generally and rightfully aceepted 
as a measure of India’s use of cotton. The Indian 


Government estimates that 750,000 bales (of 392: lbs. 
each) is spun and woven by hand annually. 
India’s prominence in cotton is, as is well known, 





not confined to its manufacture into goods, as the 
country ranks second only to the United States as a 
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producer of cotton, maintaining that position steadily, 
notwithstanding the extremely wide variations in 
yield in earlier years. As far back as 1879-80 the 
India cotton crop (excluding takings by hand spinners, 
&c.), was approximately 114 million bales of 500 lbs. 
each. It reached double that amount in 1898-99, but 
fell back to 114 millions in 1899-1900. Since that time, 
in consequence of more thorough methods of cultiva- 
tion as well as increased area, a considerable augmenta- 
tion in yield has resulted, but changes from year to 
year have at times been great. For instance, between 
1899-1900 and 1906-07, production advanced from 1% 
million 500-lb. bales to 3144 million, but declined to 
21% million bales in 1907-08. The next year (1908-09) 
gave 2,976,822 bales and 1909-10 a record crop of 
3,788,613 bales of 500 Ibs. each. The 1910-11 product 
showed a decline of over % million bales, figuring out 
4,119,555 bales of Indian weights, or 3,229,739 bales 
of 500 lbs. each, and for the current season (1911-12) 
a further diminution in yield is indicated as a result 
of unfavorable climatic conditions. ‘The extent of the 
India crop this year, however, is not a question of 
general concern, owing to the important increase in, 
and comparatively low prices for, the American pro- 
duct. Owing to these low prices cotton is going from 
the United States to Japan more freely than ever 
before, reducing that country’s requirements from 
India. Furthermore, there have been a number of 
shipments from the United States to India since the 
current season opened. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 217 
‘shares, of which 125 shares were sold at auction and 92 
shares at the Stock Exchange. No trust company stocks 


were sold. 
Shares. BANKS—New York. 
*90 Commerce, Nat. Bank of__-_- 


Low. High. Close. Last previous sale. 
198 % 200% 200% Dec. 1911— 200 


*2 Imp. & Traders’ Nat. Bank... 568 568 568 Dec. 1911— 580 4 
100 Jefferson Bank (ex-div.)__.. 156 156 156 Aug. 1911— 182% 
25 N. Y. Produce Exch. Bank... 176 176 176 Oct. 1911— 172 % 





* Sold at the Stock Exchange. 


—A resolution endorsing the report of the Railroad 
Securities Commission has been adopted by the Savings 


Bauaks’ Association of Connecticut, as follows: 

The Savings Banks’ Association of Connecticut, representing banking and 
business interests of the State, deeply interested in the sound value of 
railroad investments, approves and commends to the favorabie action of 
Congress the late report of the Railroad Securities Commission and the 
adoption of its reeoommendations. 

In accordance therewith the association urges legislative action upon 
the Congressional Representatives of the State to provide and insure a 
better public knowledge of the business and financial transactions of 
railroad corporations and the standing of their obligations. 


—A material change has been made in the form of report 
under which the New York Banking Department calls for the 
figures of condition from the State institutions. While the 
banks only have thus far been called upon to use the new 
form, this is due to the fact that the last official statement 
made by them (December 21) marked the beginning of their 
fiscal year; the trust companies will be required to report in 
the new way with the first statement of their fiscal year the 
coming month. The new method of reporting is designed to 
show the exact position of the institutions as to their real 
estate interests. In the case of resources, real estate 
collateral had heretofore been included in the general item 
of “Loans and Discounts’; the Banking Department has 
now divided this item into three separate headings, these 
divisions being as follows: 

Loans and discounts secured by bond and mortgage, deed 
or other real estate collateral. 

Loans and discounts secured by other collateral. 

Loans and discounts without collateral. 

The institutions are also called upon in the new report to 
show under liabilities any mortgages to which real estate 
owned by them may be subject. 

—The validity of the law passed by the New York Legis- 
lature early this year, prohibiting the sale of transfer tax 
stamps by any one not authorized by the State Comptroller, 
is;upheld under a decision of Supreme Court Justice Seabury 
handed down on the 21st inst. The opinion was given in a 








test case in which Alfred A. Isaacs, a dealer in the stamps, 


was the principal. Mr. Isaacs’ arrest occurred in October 
with his continuance to sell the stamps without securing per- 
mission from the Comptroller. At the time the law went 
into effect he had on hand $1,000 worth of the stamps,’ and 
he held the law to be in violation of the State and Federal 
constitutions, inasmuch as it took, as contended by him, 
private property without due compensation. Justice Sea- 
bury dismissed the writ of habeas corpus which had been ob- 
tained by Mr. Isaacs, and in his finding said in part: 

The property interest which one has in stamps purchased under the pro- 
visions of this law is of a limited and peculiar character. Thus the owner 
can use the stamps as stamps only for the purposes prescribed by law. The 
value of such stamps springs entirely from the statute pursuant to which 
they are issued. Such attributes of property as these stamps possess at- 
taches to them solely by virtue of the statute. The legal nature of a stamp 
is evident from an inquiry into the history of stamp duties.. Stamp duties 


first originated in Holland in 1864. * * * Stamp duties are therefore 
a means of raising revenue and a branch of a system of taxation. 


Justice Seabury said that presumably the stock transfer 
tax was levied because the Legislature deemed it a necessity 
for raising revenue, and for that reason the necessity may be 
removed at any time and the statute under which the stamps 
are issued be repealed. Any one purchasing the stamps, he 
argues, does so subject to such right on the part of the Gov- 
ernment. It follows that the Legislature may provide that 
the stamps are to be sold only by persons who are licensed. 


—Three opinions bearing on the stock transfer tax were 
rendered by New York State Attorney-General Carmody on 


the 21st inst. His respective rulings are as follows: 

Where a corporation, as a consideration for the sale to it of the assets of 
a second corporation, issues and delivers certificates of its capital stock to 
and in the name of the selling corporation, the subsequent distribution of 
said stock by the directors of the latter among its stockholders, according 
to their respective holdings in said corporation, constitutes taxable transfers. 

Transfers which opcrate to effect a change in the legal title to stock are 
taxable, although the intermediate holder of the stock is acting merely asa 
trustee for the transferrce. 

A transfer of a “‘certificate of participation’’ (in the Big Muddy Coal Syn- 
dicate) constitutes a transfer of ‘‘shares or certificates of stock’”’ in an asso- 
ciation within the meaning of Section 270 of the tax law, and accordingly 
is taxable. 


—Before the Finance Forum of the West Side Y. M. C. A. 
on Wednesday night Samuel Untermyer discussed at length 
the question “Is there a Money Trust?’ Alluding to the 
efforts which are being made to secure a Federal inquiry 
into the so-called ‘‘money trust,’’ Mr. Untermyer said: ‘If 
it is expected that any Congressional or other investigation 
will expose the existence of a ‘money trust’ in the sense in 
which we use the word ‘trust’ as applied to unlawful industrial 
combinations, that expectation will not be realized. Of 
course there is no such thing. There is no definite union or 
aggregation of the money powers in the financial world. 
There certainly is none that can be said to be in violation of ex- 
isting law. If, however,” he added, ‘‘we mean by this loose, 
elastic term ‘trust’ as applied to the concentration of the 
‘Money Power,’ that there is a close and well-defined ‘com- 
munity of interest’ and understanding among the men who 
dominate the financial destinies of our country and who wield 
fabulous power over the fortunes of others through their 
control of corporate funds belonging to other people, our 
investigators will find a situation confronting us more serious 
than is popularly supposed to exist.’’ In his further treat- 


ment of the subject Mr. Untermyer had the following to say: 

It is the greatest and most difficult of our many perplexing economic 
problems. This is so although, and perhaps largely, because nothing is 
being done in fastening this power upon the people that is actually illegal. 
It is therefore difficult to find an adequate remedy, though much may be 
accomplished through improved currency and banking laws, and in other 
ways that will hereafter be outlined to mitigate the constantly increasing 
danger. 

What I shall have to say involves no reproaches or charges of wrong- 
doing against the men who have achieved this power and no serious criti- 
cism against the methods they have employed to secure their ends. They 
have exercised the power with exceptional justice and self-restraint, except 
where the interests under their protection are threatened. My criticism is 
leveled against the business and financial system that has made such results 
possible and which if not corrected is likely to lead to a moneyed oligarchy 
more despotic and more dangerous to industrial freedom than anything 
civilization has ever known. 

ac a a * a * * 

There has been greater concentration of the money power in the past five 
or ten years through the control acquired by these few men over corporate 
funds that are deposited under their direction in our financial institutions 
than in the entire preceding fifty years. ‘The process of absorption is likely 
to continue until a few groups absolutely dominate the entire financial 
situation of the country, unless a way can be found to check their march of 
progress. 

7 ~ a * + a x 

It is said that the average daily bank balance of the United States Steel 
Co. is about $75,000,000; that of the Tobacco Trust is said to be $20,000,000 
or more, whilst the average daily balances of deposits of the many other 
trusts whose financial headquarters have been transferred to New York 
must amount, conservatively stated, to many hundreds of millions of 
dollars. When to this is added the influence of these bankers in desig- 
nating or directing the depositaries of the funds of the principal railroads 
of the country into the institutions controlled by the respective issuing 
houses, we begin to get some faint conception of the source of their power. 

e ° * * o * * 
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Thus it has come to pass that less than a dozen men in the City of New | 


York are for all practical purposes in control of the direction of at least 75% 
of the deposits of the leading trust companies and national banks in the 
City of New York and of allied institutions in various parts of the country. 
“ « a ” - a + 

No fault could be found with the most unrestricted use by these men of 
their own money within lawful limits. It is quite as important to our 
prosperity that we permit and encourage the free play of enterprise in the 
men of wealth in all departments of human endeavor as that we seek to 
restrain their activities in the use of the moneys entrusted to them by the 
peopte in the accomplishment of their vaulting ambition to rule the finances 
of the country. So long as they use only their own money, we have 
nothing to fear from their mad race for power. It is when they tap the 
resources of the merchants in our banks and the savings of the people in our 
life insurance companies and industrial and railroad corporations that we 


must stay their hand, no matter how well-meaning may be their purpose. 
~ oy * - ” Saal + 


There are some things that we can do by legislation to ameliorate existing 
conditions and to prevent them from growing worse. Among them I 
suggest the following: 

1. Limit the class of securities other than commercial paper that banks 
may purchase. 

2. Prohibit them from becoming syndicate underwriters as life insurance 
companies were disqualified from such participations by the Act of 1906. 

3. Limit the proportion of capital and surplus that may be loaned 
bankers and brokers on Stock Exchange securities, so that ample funds 
will always be available for commercial credits, instead of being at times 
diverted to speculative Wall Street purposes to the injury of legitimate 
business. 

4. Prohibit every bank from owning or loaning upon the stock of any 
other bank or of any trust company. It was never intended that a bank 
should be a holding company. 

5. Further restrict the investments of life insurance companies by 
State legislation so as to limit them in the purchase of bonds to those that 
have been continuously paying interest for at least five successive years. 
There are over five billion dollars in the three great New York companies. 
No policyholder cares to have his company speculate with his savings in 
new and untried issues, especially with the disastrous results of which we 
know and which may recur at any time. The more of their money is 
required to be invested in first mortgage or unencumbered improved real 
estate and the further they are kept away from Wall Street, the better for 
the policyholders. 

6. Prohibit any bank or trust company from acting as an issuing house 
for the sale of ek to the public. That is not its proper province. A 
disastrous enterprise may so destroy the credit of an institution as to force 
its liquidation to the injury of depositors and the inconvenience of business. 

7. By all means prevent the enactment of the provision of the pending 
Aldrich plan which would permit the establishment of branch banks. 

8. No person or firm should be permitted directly or through ‘‘dummies’”’ 
to be a director of more than one bank or trust company in the same city 
where the institutions would be naturally competitive but for the com- 
munity of interest thus created. 

9. All corporations having securities for sale should be required in the 
interest of shareholders to sell them in competition in the same way in 
which Federal and State Governments and municipalties are now required 
by law to sell their securities. 

10. Place the Clearing-House Association under the direction of the 
Comptroller of the Currency and the Secretary of the Treasury with respect 
to the national banks and under that of the State Banking Department 
with respect to State institutions. 

11. Place the issue of securities of inter-State railway corporations under 
the control of the Inter-State Commerce Commission and those of industrial 
corporations under that of an Industrial Commission, with ample require- 
ments for full publicity as to all security issues before they are authorized. 
This would involve a full disclosure of all bankers’ commissions, similar to 
the requirements of the English ‘‘Companies’ Acts."’ It would also enable 
the Commission to determine whether the proposed arrangement had been 
reached as a result of competition. In that way much could be accom- 
plished towards securing independence in corporate financing. 


—The Philadelphia Mint has received notice from Director 
George E. Roberts to the effect that its melting and refining 
plant is to be discontinued, this branch of the work being 
removed to the United States Assay Office at New York. 
Mr. Roberts’ announcement also contains the information 
that the operations of the Philadelphia Mint in the future 
will be chiefly in the manufacture of minor or subsidiary 
coin, and the new minor-coinage plant will have an equip- 
ment of furnaces especially designed for such work, and 
which are expected toconsiderably reduce the amount of 
labor required for the making of ingots. The order issued 
by the Director in the matter is published by the ‘‘ Ledger’ 
as follows: 

Superintendent of the United States Mint, Philadelphia, Pa.: 

Sir: In view of the fact that the new refinery of the United States Assay 
Office at New York will be ready for operation on or about Jan. 1 next, and 
of the further fact that the receipts of crude bullion at the Philadelphia 
Mint are not sufficient to justify the continued operation of your refinery 
after transfers from the New York office have been discontinued, you are 
hereby directed to instruct the Melter and Refiner to wind up and perma- 
nently discontinue operations of your refinery on or about the same date, 
Jan. 1 1912. 

The Melter and Refiner of the Assay Office at New York is now filling 
up the list of employees for that refinery, and the Bureau is very desirous 
that, so far as practicable, these places shall be reserved for workmen from 
your refinery or other departments of your institution whose services, in 
view of the reduction of your operations, are not likely to be required. 
You understand that under the law that authorizes the Secretary of the 
Treasury to issue gold certificates against gold bullion in the Treasury, the 
amount of gold coinage in the future will be very much less than in the past. 
The operations of the Philadelphia Mint in the future will be chiefly in the 
manufacture of minor or subsidiary coin, and the new minor-coinage plant 
will have an equipment of furnaces especially designed for such work, and 
which are expected considerably to reduce the amount of labor required 
for the making of ingots. 

It is hoped that these changes may be brought about with the least pos- 
sible amount of hardship to the present force of employees, and to that end 
you are urged to call the attention of all your employees to the opportunity 
now open to obtain permanent places in the New York Assay Office. 

In filling up that force, a preference will be given to employees of the 
Philadelphia Mint asking for transfers. After all requests from your 





| force have been considered, the remainder of the force at New York will 


be made up from a local eligible list, and, of course, after this has been 
done the opportunity for transfer will have passed. 
Please see to it that all your employees are fully informed of the situation. 
In former years the Mint at Philadelphia received considerable crude 
bullion from the Western Assay Office, but with the opening of the new 
Mint at Denver, it is more economical to have the Western bullion coined 
at that institution. 
The Philadelphia Mint is in the position of being cut off on all sides from 
shippers of crude bullion, with the results that your receipts are insignificant. 
Respectfully, es 
GEORGE E. ROBERTS, 
Director of. the Mint. 


In reply to protests made by employees of the Mint as a 
result of the order, Mr. Roberts, the Philadelphia ‘‘Ledger’’ 
reports, has explained that much of the refining work re- 
cently done at Philadelphia had been transferred there from 
New York pending the rebuilding of the refinery in the latter 
city, and that in the new move he is only sending back to 
New York what really belongs to it. The “Ledger” adds 
that Mr. Roberts made it clear that the order does not in- 
volve a closing down of the Philadelphia Mint. 


—The Philadelphia Clearing House Association has 
approved the applications of the following trust companies for 
admission to the Association as full members: The Land Title 
& Trust Co.; the Real Estate Title Insurance & Trust Co.; 
the Girard Trust Co.; the West Philadelphia Title& Trust 
Co.; the Philadelphia Trust Safe Deposit & Insurance Co.; 
the Provident Life & Trust Co. and the Pennsylvania Co. for 
Insurances on Lives and Granting Annuities. The entrance 
of these institutions to the Clearing House follows the 
adoption of regulations governing the admission of State 
banks and trust companies to full membership. The Land 
Title & Trust Co. and the Real Estate Title Insurance & 
Trust Co. were the only trust companies which had hereto- 
fore been members of the association; under the rules pre- 
viously in force, however, they were not accorded a vote in 
the management of the Clearing House. A change has lately 
been made in the form of the weekly statement of the 
Association. The Philadelphia ‘‘Press’’ in noting the 
change states that while it is apparently unimportant in 
itself, it is based on a new form of daily statements involving 
a change in the computation of reserves held. The ‘‘Press’’ 
indicates these changes in the following: 


Hereafter in figuring the amount subject to reserve requirements the 
banks will be allowed to deduct from deposits all notes of other national 
banks and the amount due by the United States Treasurer upon account 
of national bank notes in course of redemption, which will naturally reduce 
the net deposits to some extent. This change is reflected only in the totals 
of the new statement, as it does not go into such details. 

In the weekly statement there have been some changes in wording. For 
instance, the word ‘‘Investments’’ has been added to the item ‘‘Loans and 
Discounts,”’ although they were included in the figures heretofore. The 
position of the items ‘‘Circulation’”’ and ‘‘Legal Reserve’’ have been trans- 
posed, the latter having been called ‘‘lawful money reserve’’ in the oid form. 
In the old form there were two items: ‘‘Due to Banks’’ and ‘‘Deposits’’ 
while in the new form there is one head ‘‘Deposits’’ subdivided into *‘Bank’’ 
and “Individual” deposits. It is thought the changes will make the 
statements clearer to the average reader. 


—In a communication under date of the 16th inst. to 
Internal Revenue Agent John W. Sinsel at New York, Royal 
E. Cabell, Commissioner of Internal Revenue, has decided 
that dividends declared by insurance companies, when ap- 
plied to the payment of renewal premiums, to shorten the 
endowment or premium-paying period, to purchase paid-up 
additions and annuities, &c., are subject to assessment under 
the corporation tax law and must be included and accounted 
for asincome. The following are the essential features em- 
bodied in Mr. Cabell’s decision: 


In the administration of this law the questions of what was meant by the 
use of the word ‘‘dividend”’ and the status of dividends declared by insur- 
ance companies have arisen. These questions have been receiving most 
careful consideration in this office for the past six months. Many hearings 
have been had on this subject, at which have appeared officers and counsel 
representing nearly all of the insurance companies interested. In addition 
to elaborate arguments, a number of briefs have been filed and this office 
has on its own account made careful and painstaking investigations. 

Reduced to final analysis, the contentions of the various companies are 
chiefly two: 

First. That dividends declared by mutual and participating companies 
are not dividends in the commercial sense of the word, but are simply re- 
funds to the policyholder of a portion of the overcharge collected from such 
policyholder at the time the annual premium of the policy contract is col- 
lected, which overcharge is merely held in trust by the company issuing 
the policy, and annually or at stated periods all, or a portion thereof, is 
returned to the person holding the policy. 

A careful consideration of the language used by Congress on this subject; 
a consideration of the provisions in the policy contracts relating to divi- 
dends; the statements of the insurance companies to their policyholders; 
the statements made by the insurance companies to the public generally 
through their authorized advertisements, their literature and by their agents, 
and the sworn reports of the insurance companies made to the various State 
authorities, show that this contention is untenable. 

The language in the various policies differs a little, but the contract itself 
sets out specifically that the policy shall entitle the holder annually or at 
stated periods to a dividend which shall be the distributive share of the pol- 
icy in the surplus of the company, the amount thereof being fixed by the 


board of directors or in some other designated method. 
+ + 
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In all of the policy contracts and in the literature and representations of | 
the agents and officers of the respective companies, the amounts thus paid 
to the policyholder are designated dividends, are treated as dividends, so 
far as appears both by the companies and the policyholders receiving them,: 
and an examination of the sworn reports furnished by these insurance com- 
panies to the various State officers discloses the fact that these amounts are 
called dividends and treated as dividends; and in the face of these facts 
becomes an impossibility for this office to rule that such dividends should 
be considered under any other designation or that the amounts so paid 
should be deductible from gross income in making the returns of annual 
net income. 
7. * + * . * . * 

It appears from the investigations of the books themselves that in many 
cases the earnings of the companies from previous investment and holdings 
are nearly, if not quite, as large as the amounts which are annually dis- 
tributed as dividends, and while it may be true that the dividends in whole 
or in part might be distributed from premiums rather than from these earn- 
ings, it does not appear that a separation of sources of income is made for 
the purpose of ascertaining the funds available for dividends. The insured 
is not promised a refund, but a participation in the surplus or profits is 
promised, and the plea that the dividend is deolared is a refund of a por- 
tion of the premium heretofore paid, rather than a distribution of the actual 
surplus of a company derived from all sources, does not appear to be con- 
sistent. 

It does not appear, therefore, that the facts warrant the contention of 
the counsel that dividends are refunds of premium payments, but, on the 
contrary, it appears that most of the companies are in a position to declare 
a dividend which will conform to the commercia! definition of dividends 
urged by counsel as the correct definition. 

The language of Congress relative to deductions from gross income is 
as follows: ‘‘And in the case of insurance companies the sums other than 
dividends paid within the year on policy and annuity contracts,’’ and there 
is no clearer or more reasonable rule of construction than that every clause 
or word of a law should be presumed to have been intended to have some 
force and effect. 

The second contention, and the one most vigorously advanced by many 
of the companies, is that, granting that dividends paid to policyholders in 
cash are dividends within the intent of the statute, when such dividends are 
applied to (a) the payment of renewal premiums; (b) applied to shorten the 
endowment or premium-paying period; (c) applied to purchase paid-up 
additions and annuities, they are not dividends but refunds applied as stated. 
The contention is that the company does not actually receive the money, 
and that it is not, therefore, to be taken up in the income accounts, but that, 
owing to provisions of local statutes over which they have no control, they 
are forced against their will to take up these items on their ledger accounts 
and on their sworn statements as income, 

A careful consideration would appear to show the complete fallacy of 
this contention. It is not disputed that when the dividends shall have been 
declared and the ratable distribution determined by the duly constituted 
authority of the company, the title to the ratable share is thereby vested in 
the policyholder. Such being the fact, the company is thereafter the mere 
custodian of the amount of dividend thus declared and agrees as agent to 
make disposition of such amount in accordance with the direction of the 
owner thereof. This is specifically set out in the policy contracts, and the 
disposition of the dividend is determined solely by the election of the policy- 
holder himself. . 

The insurance company declares a dividend and the policy contract gives 
the insured in whose favor the dividend is declared the absolute direction 
of its disposal. He may direct that it be paid to him in cash or he may 
direct its disposal as hereinbefore stated by the company which acts as the 
agent of the policyholder in applying the dividend as he may direct. The 
dividend having been regularly declared, the amount belonging to each 
policyholder is entirely within his control, in accordance with the terms of 
his contract, and he may and must direct its disposal, as stated. 

For purpose of illustration, suppose a policyholder elects to direct the 
disposition of his dividend to the part payment of his next renewal premium. 
The company contends that such an election on the part of the policyholder 
is a rebate on the part of the company. When we consider, however, that 
the title to this dividend has already vested in the policyholder, it would 
appear that there is no abatement of premium, but that the policyholder 
who pays a continuing annual premium remits to the company a certain 
portion of that premium in cash and directs that the company take the 
amount of dividend due and payable to him and add it to the amount re- 
mitted in cash in payment of the premium then due tothe company. The 
policy contracts of the companies themselves, the receipts for premium 
payments and the whole transaction appear to establish this beyond any 
question. 

«. + - o _ - * € 

The second and third allegations as to disposition of dividends declared 
fall identically within the reasons set forth, and a further detailed discus- 
sion thereof does not appear necessary. It appears clear, therefore, that 
under the language of the law the dividends excepted from deductions are 
the amounts disbursed annually by the various companies as dividends, 
and that after the dividends are once declared and by direction of the 
policyholders are transferred back to the company for the purpose of paying 
premiums, purchasing additional insurance or shortening the term of insur- 
ance, the amount of dividends so transferred to the company constitutes 
income in every sense identically as though the actual cash was paid there- 
for, and such items shall be so treated and accounted for. 


—Commissioner Cabell has also issued a notice to the 
United States Attorneys suggesting that when proceedings 
are instituted against delinquent corporations for the recoy- 
ery of the penalty imposed under theCorporation Tax law, 
a civil action be brought for the penalty which the statute 
fixes at not less than $1,000 and not exceeding $10,000, 
instead of proceeding by indictment in a criminal action. 


—Alfred Carpenter, founder and proprietor of the Charing 
Cross Bank of London, is reported to have been found guilty 
on the 18th inst. of the charge of obtaining money on false 
pretenses and sentenced to two years’ imprisonment. The 
institution, a private banking concern, closed its doors in 
October 1910. The arrest of its owner occurred last April. 


—Commencing January 1, the representations which have 
heretofore been maintained in London and on the Continent 





by William Salomon & Co. of New York will be transferred 
to and continued by the new co-partnership formed under 
theJtitle of Salomon & Co. of London, with offices at 2 Aus- 
tin}Friars. i 


—George H. Newhall has been appointed Bank Commis- 
sioner of Rhode Island, to succeed William P. Goodwin, who 


‘resigned to become Treasurer of the People’s Savings Bank 


of Providence. Mr. Goodwin’s resignation became effective 
December 1. Mr. Newhall who was appointed to the 
Commissionership on the 20th inst. by Governor Pothier 
assumed his new duties on the 21st. His name will be sent 
to the Senate for confirmation as soon as that body con- 
venes. Theterm will run to January 31 1914. Mr. Newhall, 
it is stated, was for many years Secretary-Treasurer and 
General Manager of the Providence Tool Co. and the House- 
hold Sewing Machine Co., and was formerly a director of the 
Atlantic National Bank of Providence. 

—Frederick P. Holt has been appointed a State Bank 
Commissioner of Connecticut to fill the vacancy due to the 
death of Charles H. Noble. 


_—Arthur B. Chapin has tendered his resignation as Bank 

Commissioner of Massachusetts, having accepted a_ vice- 
presidency in the American Trust Co. of Boston. Mr. 
Chapin’s term of office would have expired in March. His 
resignation will take effect on January 15, or earlier, ifa 
successor is chosen before that date. 


—As indicating the extent of the dealings had by the 
Massachusetts savings banks in life insurance and annuity 
policies, it is reported that the banks now have 5,500 policy 
holders and more than $2,000,000 of insurance in force. 
Dividends have just been declared by the insurance depart- 
ments of the Whitman Savings Bank of Whitman and 
the Peoples’ Savings Bank of Brockton. According to the 
Boston papers, the dividends on the monthly premium 
policies at the end of the first year amounted to 8 1-3%, and 
in the fourth (and present) year reach 16 2-3%. The 
dividends on the annual premium policies, it is stated, have 
been largely increased over those declared a year ago, and 
now average from 9 to 11% of the yearly premium on the 
straight life policies; from 8 to 9% on the 20-payment life 
policies, and from 6% to 84% on the twenty-year endow- 
ment policies. Insurance departments, it is reported, are 
operated by three savings banks, while thirteen others have 
become public agencies for savings bank life insurance. 


—The Portland (Ore.) Clearing House Association recently 
decided to adopt the system of examination of members and 
institutions clearing through members, which is rapidly 
becoming universal among the larger clearing-house asso- 
ciations of the country. The work of supervision will be 
carried on through C. S. Loveland, who has been appointed 
by the Association as its Special Examiner. Mr. Loveland 
has served for many years both as a National and State 
bank examiner. 


—Another Brooklyn savings bank, the Brevoort Savings 
Bank, has reduced its interest rate from 4 to 34%, this be- 
ing the sixth institution in that borough to lower its rate. 


—H. A. Schlotzhauer, who resigned several months ago as 
Cashier of the Fletcher-American National Bank of Indian- 
apolis, has been appointed a national bank examiner. 


—Local savings banks not heretofore mentioned which 
adhere to the 314% interest rate with the present disburse- 
ment are the Citizens Savings Bank, the Union Square 
Savings Bank, the North River Savings Bank and the Frank- 
lin Savings Bank. 


—The Broadway Trust Co. of this city has become allied 
with the Irving National Exchange Bank as a result of the 
acquisition of a majority of the stock of the trust company 
by interests indentified with the bank. The purchase is 
said to have been effected through Frank W. Woolworth, a 
director of the Irving Exchange National. At the annual 
meeting of the stockholders of the trust company on Janu- 
ary 10 action willl be taken toward increasing its capital from 
$700,000 to $1,000,000. The new stock is to be sold at $150 
per share, thus enabling an addition of $150,000 to be made 
to the surplus. A number of new members will also be added 
to its board. The Broadway Trust Co. began business in May 
1902. The deposits under the September statement amounted 
to $4,510,274. It is announced that the company will continue 
in its present quarters at Broadway and 8th St., and its man- 
agement is expected to remain unchanged. Its officers are 
Frederic G. Lee, President; M. M. Belding Jr., and Marks 
Arnheim, Vice-Presidents; John W. H. Bergen, Secretary; 
Henry F. Price, Treasurer, and Louis S. Quimby, Assistant 
Secretary . 


—Group VIII. of the New York State Bankers’ Association 


will hold its annual dinner on Jan. 15 at the Waldorf-Astoria. 
The speakers of the occasion will be Darwin P. Kingsley, 
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President of the New York Life Insurance Co.; Lieutenant- 
Governor Robert Bruce of Massachusetts, and Col. Norris 
G. Osborne of Hartford, Conn. 


—Announcement has been made this week of the abandon- 
ment of the plan with which Col. Robert M. Thompson, 
special partner in the brokerage house of 8. H. P. Pell & Co., 
has been identified, under which it was proposed to advance 
to the planter $25 a bale on his cotton. As stated in our is- 
sue of Nov. 25, the scheme aimed to make a large amount 
of money available for the handling of the present year’s crop. 
The offer of $25 a bale was with a view to enabling the growers 
to hold the staple until it reached 12 or 13 cents; the planter, 
on his part, was to reduce his acreage during the coming 
year. Col. Thompson’s decision to defer further action in 
the development of his plans is said to be due to the criti- 
cism which has been directed against the movement. The 
scheme was generally looked upon as chimerical. 


—Richard Schuster, of Speyer & Co., has been elected a 
director of the Banco Mexicano de Comercio e Industria of 
Mexico City, Mexico, in place of James Speyer, resigned. 

—Charles A. Otis, of the banking firm of Otis & Hough of 
Cleveland, has been elected a director of the Windsor Trust 
Co. of New York. 


—The Guaranty Trust Co. of New York has declared an 
extra dividend of 8% on its capital stock, which, added to 
the regular dividends already declared for 1911, makes a 
total of 40% for the year, against32% paid in 1910. The 
growth of this, the largest, trust company in America, during 
the past year has been exceptional. The deposit of Decem- 
ber 31 1910, © ere, in round numbers, $124,000,000. At the 
last call, December 21 1911, the deposits had grown to over 
$156,000,000, a gain of $32,000,000 during the twelve 
months. In the same time the company has, as stated 
above, paid 32% in regular dividends on its capital of 
$5,000,000, and out of its earnings has now declared an 
extra dividend of 8%, or $400,000. This growth has rade 
necessary larger and more convenient quarters, and arrange- 
ments have been made for the erection of its own building on 
Broadway at the corner of Liberty Street. This building 
when completed, will be one of the m st imposing structures 
on that famous thoroughfare. 


—The new $1,000,000 capital of the Security Bank of New 
York was admitted to the New York Stock Exchange list 
on the 27th inst. Under proceedings ratified by the stock- 
holders on August 21 the capital was reduced from $1,000,000 
to $750,000 and then restored to $1,000,000; the additional 
2,500 shares were sold at $150 per share, and the premium 
of $125,000 was carried to the surplus. The institution 
was formerly the Fourteenth Street Bank, the change in the 
name having also occurred last August, when the Nineteenth 
Ward and Twelfth Ward Banks were merged with it. 


—President Taft this week indicated that no pardon 
would be issued at the present time to Charles W. Morse, 
who was removed the latter part of November from the 
Federal Prison at Atlanta to the Army Hospital at Fort 
McPherson. During the past month it has been reported 
that Mr. Morse’s condition had been critical, and persistent 
efforts have been made to secure his release. The President’s 
decision to decline to grant the petition unless further 
changes in Mr. Morse’s condition should warrant it was 
made known in the following announcement issued at the 
White House on the 24th inst.: 

The President to-day called into consultation the Surgeon-General of 
the Army, the Surgeon-General of the Navy and Major M. A. Delaney, Medi- 
cal Corps, U.S.A., on the report of the board of physicians at Atlanta as to 
the physical condition of Charles W. Morse. After a full consideration of 
the report as explained to him by them, the President was not satisfied that 


immediate action was necessary and directed that he be kept fully advised 
and at frequent intervals of any change. 


Mr. Morse is under a fifteen-year sentence on charges of 
misapplying funds of the National Bank of North America 
of New York, of which he was Vice-President; he began his 
term of imprisonment in January 1910. 


—Members of the firm of Burr Bros. & Co., promoters of 
mining and other ventures, who were arrested by Post 
Office inspectors in November 1910, pleaded guilty on the 
22nd inst in the U. 8S. Circuit Court in New York to a 
charge of using the mails to defraud investors. They are 
Shelton C. Burr, President; Eugene H. Burr, Secretary and 
Treasurer; Charles H. Tobey, Vice-President, and E. W. 
Preston. They were each sentenced to one year’s imprison- 
ment on Blackwell’s Island. 


—The United States & Mexican Trust Co. hasdeclared its 
regular quarterly dividend of 2%, payable January Ist to 
stockholders of record December 26th. The capital stock 
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of the trust company has been increased from one million 


to two million dollars, five hundred thousand of the increase 
being 6% preferred stock. This increase, it is stated, has 
been found necessary to take care of the rapidly expanding 
business of the company. The company does not do a 
banking business, devoting all of its resources to the develop- 
ment of industrial and agricultural enterprises. It is repre- 
sented in New York by the Metropolis Finance Co., and has 
offices in Kansas City, Mexico City, London and Amsterdam. 

—The inquiry directed by the State Banking Department 
into the management and affairs of the Borough Bank of 
Brooklyn Borough was begun at the Borough Hall on Wed- 
nesday. 


—The Franklin Trust Co. of Brooklyn will pay on Deecm- 
ber 30 to holders of record December 30 a semi-annual divi- 
dend of 6%. ‘This isat therate of 12% on the capital of $1,- 
000,000 and is the equivalent of the old rate of 8% on the 
old capital of $1,500,000, which was reduced in July 1911. 

—The question of increasing the capital of the American 
National Bank of Newark, N. J., from $200,000 to $300,000 
is under consideration, and, it is stated, will shortly be put 
before the stockholders for decision. If the new issue is 
authorized, the additional stock will be offered pro rata to 
the present shareholders at $125 per share. One of the 
objects in issuing the new capital, it is stated, isto provide 
funds for the contemplated erection of a new building on the 
bank’s present site. 


—The Marine National Bank of Buffalo again shows most 
decided growth in its business. During the past year its 
resources have increased from $29,921,167 (Jan. 7 1911) to 
$34,903,049 on Dec. 5 1911. Deposits in this period have 
risen from $25,204,251 to $29,725,358. The Marine has 
earned its entire surplus and profits, amounting on Dec. 5 to 
$1,627,692, and also $1,500,000 of the $2,000,000 capital. 
Stephen M. Clement is President and Clifford Hubbell, _ 
Cashier. The bank is distributing a very useful calendar — 
for 1912, showing by different colored figures the Sundays 
and holidays on which paper in New York State is due, and . 
the date it is payable. 


—A semi-annual dividend of 6% has been declared by the 
Hartford Trust Co. of Hartford, Conn.; the institution had 
heretofore paid 5%, the yearly rate thus being increased 
from 10% to 12%. 


—The Chelsea Savings Bank of Norwich, Conn., recently 
took possession of its handsome new banking house erected 
on the site of the old Universalist Church at Main and Cliff 
streets. The building, which covers a ground area of about 
4,500 square feet, is one story high, is of white Millstone 
granite and of the Greek type of architecture. The main 
banking room is 40x60 feet and 35 feet high; this room, the 
lobby and the vestibule are wainscoted in Tavernelli Fleuri 
marble, its soft tints almost matching the pale buff which is 
the finish of the molded and paneled walls, alternating with 
pale green and gold trimmings. The building is as thorough- 
ly fireproof as modern methods can make it. Up to two 
years ago, when its building was destroyed by fire, the bank 
had for forty-five years, or since 1864, been located on She- 
tucket Street. The construction of the present building was 
started about September 1909. The bank is under the man- 
agement of Edward Harland, President; Henry H. Gallup, 
John C. Averill and Charles E. Chandler, Vice-Presidents; 
Charles B. Chapman, Secretary and Treasurer, and Frank 
Hempstead, Assistant Treasurer. 


—The Torrington National Bank of Torrington, Conn., 
celebrated its twelfth anniversary on the 12th inst. The 
institution was established on Dec. 12 1899; Hosea Mann, a 
State Bank Examiner from Vermont, played a prominent 
part in perfecting its organization and has been its Cashier 
since the start. Under its statement of the 5th inst. the 
bank had deposits of $1,368,507 and total assets of $1,655,- 
861. It has a capital of $100,000. John F. Alvord is Presi- 
dent. | 


—A pension plan has been adopted by the National 
Shawmut Bank of Boston, applicable to all employees 
under the grade of Cashier. The following announcement 
concerning it appears in the Boston “Advertiser” of the 
28th inst.: 


Any clerk who has served the bank for fifteen consecutive years shall be 
entitled to an annual pension of 30% of the salary paid at the date of retire- 
ment. The optional date of retirement is placed at 60 years, and the clerks 


become automatically retired at the age of 65 years unless by special vote 
of the directors. 

This plan is the first straight pension plan instituted by any bank in Bos- 
ton, and, so far as is known, differs from the usual annuity in that the em- 
ployee is not required to contribute towards the fund. = 
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—Percy M. Chandler, Receiver for the Tradesmen’s Trust 
Co. of Philadelphia, which closed its doors in September, 
filed his first account on the 14th inst. He reports that since 
assuming charge of its affairs he has succeeded in converting 


assets of the institution into cash to the extent of $570,855, 


and after payment of secured loans and other expenses has 
a balance on hand of $465,106; this, he states, is exclusive 
of certain special deposits. In addition he estimates that 
$350,000 of other fairly quick assets, including the com- 
pany’s building, will be realized in liquidation. Mr. Chandler 
adds that the remaining assets, shown on the books at about 
$1,000,000, are invested in mortgages and loans on building 
operations, a large part of which security he states is of 
doubtful value. According to the report mortgages of over 
$600,000 par value which were in default at the time the 
receiver took charge have been restored by payment of over- 
due interest, thus saving large equities to the company. 
With regard to second mortgage holdings of the institution 
he says: 


Upon investigation, your receiver also found that of the second mortgages 
owned outright by the company, amounting in all to about $435,000, there 
were three large mortgages, aggregating $264,000 on three operations, 
which were taken over by the General Investment Co. about one year ago. 
The receiver was informed that certain of the directors and other individuals 
formed the General Investment Co. and took over these three operations, 
making payment of a sum of $80,000 in cash and giving the Tradesmen’s 
Trust Co. for the balance due the three second mortgages aggregating 
$264,000. These mortgages have yet four years to run and bear interest 
at the rate of only 5%. They are not marketable at the present time at 
any price near their face value. 

At a meeting of the Board of Directors of the Tradesmen‘s Trust Co. 
called for Saturday last the receiver brought attention to these various 
conditions and particularly the second mortgages of $264,000 andindicated 
that in order to secure prompt liquidation and payment of the claims 
against the company,certain of the slow real estate assets would have to 
be realized upon, and, that in his judgment the directors should appoint 
a& committee of five of their members to co-operate to this end. This 
committee was appointed, and, subject to the approval of your honorable 
Court, the receiver purposes insisting upon some arrangement being made 
for the further liquidation of these unmarketable assets of the company. 


The check and time deposits of the company, constituting 
the preferred claims, amounted to $1,220,670 at the time 
the institution closed its doors. 


—J.§. M. Phillips, who resigned recently as Cashier of 
the National Bank of Western Pennsylvania at Pittsburgh, 
is identified with a movement to form a new bank in that city. 
Application has been made to the State Bank Commissioner 
for a charter for the proposed institution, which is to be 
known as the Merchants’ Bank. It is to have a capital of 
$100,000 and its stock will be sold at $120 per share to create 
a surplus of $20,000. Mr. Phillips is to be Cashier of the 
new organization; others who are interested with him in the 
venture are A. Hillis Boyd, Truman 8S. Morgan and George 
E. Dietz. The bank is expected to begin business on April 1 
1912; it will locate in the neighborhood of Penn and Liberty 
avenues and Sixth and Tenth streets. 


—We are in receipt of the Mellon National Bank’s new 
1912 calendar. Being of a goodly size, it meets with much 
favor where a large-figured calendar is required for business 
purposes. 


—C. M. Hinman has been chosen as Manager and Exam- 
iner of the Columbus, Ohio, Clearing-House Association, to 
take the place of Earl S. Davis, who retires on Jan. 1. Mr. 
Hinman, who is at present a State bank examiner under 
Superintendent Baxter of Ohio, will formally enter upon 
his new post on Jan. 1; he will not, however, take up the 
actual work of the office until the following month, an 
assistant in the meantime attending to the routine matters. 
As we noted in our issue of the 2d inst., the Columbus 
Clearing House will put in force on Jan. 1 new regulations 
affecting reserves; an improved system of examinations is 
also to be adopted, the supervision under the changed 
methods being more complete than heretofore, and similar 
to that conducted by the New York and other large clearing- 
house associations. 


—The Supreme Court of Ohio is reported to have recently 
sustained the lower court in relieving William L. Davis, 
formerly Vice-President of the defunct Canton State Bank 
of Canton, Ohio, of the charge of embezzlement. The bank 
closed its doors in May 1905. The former Vice-President 
it is stated, was charged with having criminally abstracted 
from the bank’s vaults stock of the institution which repre- 
sented security for loans to himself and others. He was 
sentenced on December 29 1909 to five years’ imprisonment. 
It appears that only 60% of the face value of the stock had 
been paid in, and according to the ‘“‘Ohio State Journal’’ the 
Court holds that such shares under the provisions of the free 
banking Act of 1851 are not shares at all, but only receipts 
for money paid in, and are to be classified neither as moneys, 





credits, nor funds. The Court furthermore says that ab- 
stracting or embezzling such shares constituted no offense 
because the bank was in no worse shape after the abstraction 
than it had been before. 


—Since the merger of the Fifth and Third national banks 
of Cincinnati on June 1 1908, the resultant institution, the 
Fifth-Third National Bank, has experienced a noteworthy 
increase in its business. On June 1 1908 deposits were 
reported at $12,061,000, while in the call for December 5 
1911 the total reached $16,113,894 —a gain of over four 
millions of dollars in the intervening period. Aggregate 
resources are now $22,730,223. The bank has a capital of 
$3,000,000 and surplus and profits of $4,573,479. Charles 
A. Hinsch is the well-known President, William A. Lemmon 
and Edward A. Seiter, Vice-Presidents, and Monte J. Goble, 
Cashier. 


—The stock of the Guardian Savings & Trust Co. of Cleve- 
land has been placed on a 10% basis, a quarterly dividend of 
214% having been declared, payable Jan. 2. The yearly 
rate heretofore has been 8%. The institution has a capital 
of $1,000,000 and surplus and profits in excess of $1,000,000. 


—The quarters at 534 Walnut Street, Cincinnati, formerly 
used by the Metropolitan Bank & Trust Co. of Cincinnati, 
which suspended on Sept. 18, have been opened as a branch 
of the Cosmopolitan Bank & SavingsCo. The latter has its 
main office at Freeman Avenue and Oehler Street. 


—A judgment for about $2,000 which had been obtained 
by a depositor against George G. Metzger, formerly Presi- 
dent of the failed Broadway Savings Bank Co. of Toledo, 
Ohio, on the ground that, as a stockholder, he was doubly 
liable for the company’s debts, was set aside by the Circuit 
Court of Toledo on the 15thinst. The Toledo “Blade” states 
that, notwithstanding the fact that the law governing the 
double liability of stockholders was repealed on Nov. 3 1903, 
the Common Pleas Court had entered judgment against the 
former President on the ground that the stock was originally 
issued before that date. In reversing the finding of the 
lower Court, the Circuit Court contends that it makes no 
difference when the stock was first issued, if it was purchased 
by the holder subsequent to the date of the repeal of the law, 
he is not subject to double liability and judgment against him 
personally for the company’s debts cannot be obtained if his 
stock is fully paid for. 

—The proposal to increase the capital of the First Trust & 
Savings Bank of Chicago’ from $2,500,000 to $5,000,000 was 
ratified by the stockholdersion Tuesday. The additional 
capital, as noted in our issue of Nov. 25, will represent a con- 
version of a part of the surplus, $2,500,000 of which will be 
applied as payment for the proposed issue. ‘The enlarged 
capital becomes effective Dec. 30. 

—The Central Trust{Co. of Illinois, which recently took 
over the business of two other financial institutions in Chi- 
cago, has completed arrangements whereby it will absorb the 
Western Trust & Savings Bank of that city. The two other 
institutions which during\the?past two months have become 
a part of the Central are;the: Monroe National Bank and the 
Metropolitan Trust &:Savings Bank. The facts in the latest 
consolidation which has:been entered into were made public 
in the following announcement issued in behalf of the par- 


ticipating institutions on Saturday, the 23d inst: 

President Joseph E. Otis of the Western Trust & Savings Bank and 
Charles G. Dawes, President of the Central Trust Co. of Illinois, who have 
for some time been negotiating for the consolidation of the two banks, were 
to-day authorized by their respective boards to complete the transaction. 

The Western Trust & Savings Bank wilijfirst convert $250,000 of its stock 
into surplus. Its capital will then be $1,000,000 and its surplus and undi- 
vided profits approximately $470,000, making the book value of its stock 
147, which is approximately that of the Central Trust Co. of Illinios, the 
latter being 150. 

The two institutions will then be consolidated, the Central Trust Co. of 
Illinois taking over the business of the Western Trust & Savings Bank and 
issuing to the Western Trust & Savings Bank stockholders $1,000,000 of 
the Central Trust Co. of Iliinois stock in exchange for the Western Trust 
& Savings Bank stock. 

The capital of the Central Trust Co. of Illinois will then be $3,500,000, 
with surplus and undivided profits of $1,700,000 and deposits of about $35,- 
000,000. Joseph E. Otis will be associated with Mr. Dawes in the manage- 
ment of the Central Trust Co. of Illinois, becoming Vice-President of that 
institution, and six of the present directors of the Western Trust & Savings 
Bank will become directors of the Central Trust Co. of Illinois. 


The capital of the,;Central Trust was increased on the 15th 
inst. from $2,000,000 to $2,500,000, the new stockfin‘ that 
instance being issued to the stockholders of the Metropolitan 
Trust & Savings Bank, the capital of which had beenjre- 
duced from $750,000%to $500,000. Through these several 
consolidations the Centralfbecomes‘the, fourth‘ largest* trust 
company in the city{andjthefseventhiin the list ofjitsjlargest 
banks. Under the). Sept.§2R%statement{the, Central had‘ de- 


posits of $19,329,198 its{report; ofg Dec.(6,' after, the. mergers 
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of the Monroe National and the Metropolitan Trust & Sav- 
ings Bank had been carried through, showed deposits of 
$25,660,623; the consolidation of the Western Trust & Sav- 
ings Bank will augment the Central’s deposits to the extent 
of $9,813,272, these being the figures of the Western as given 
in its statement of Dec. 6. The Western Trust & Savings 
Bank developed from the reorganization of the Western State 
Bank in 1903, when members of the banking firm of Otis, 
Wilson & Co. secured a large interest in the institution. 
Last year the Western Trust took over the business of the 
Prairie National Bank, the Western Trust at that time in- 
creasing its capital from $1,000,000 to $1,250,000. 

—An application to organize the Irving Park National 
Bank of Irving Park, Chicago, has been approved by the 
Comptroller of the Currency. The institution will havea 
capital of $100,000. 

—The dividend rate of the Englewood State Bank of 
Chicago has been increased from 7 to 8% per annum, the 
present quarterly declaration being 2%, as against 134% 
paid in October and July; previous to the latter period 
14% (or 6% annually) was paid quarterly. The bank 
has transferred $20,000 from undivided profits to surplus. 

—The Chicago City Bank, which has maintained an an- 
nual dividend rate of 10%, has, with its present semi-annual 
distribution of 5%, payable on Jan. 1, declared an extra 
dividend of 2%. 

—In addition to the regular quarterly dividend of 2% just 
declared by the West Side Trust & Savings Bank of Chicago, 
an extra payment of 2% has been declared, making the total 
payments for the year 10%. 

—A first dividend of 3% (semi-annual) has been declared 
by the Guarantee Trust & Savings Bank of Chicago (Engle- 
wood), payable Jan. 1. The institution has a capital of 
$200,000. It was established in 1908. 

—The year 1911 has been a most prosperous one for the 
Northwestern National Bank of Minneapolis, judging from 
the various official reports made to the Comptroller. On 
Jan. 7 the deposits were $22,311,798; on June 7 they ad- 
vanced to $23,138,850, while during the past six months the 
growth has been exceptional, the figures on Dec. 5 being 
$28,356,649. Adding to these the deposits of the Minnesota 
Loan & Trust Co.—$2,508,514—which is affiliated through 
the ownership of their capital stock by the same inuividual 
stockholders, the grand total of deposits reaches $30,865,163. 
The combined capital, surplus and profits of both institu- 
tions foot up $6,664,000. 

—The Boise State Bank of Boise, Idaho, was closed by the 
State Banking Department on the 19thinst. According toa 
statement issued by the Boise Clearing-House Association, 
‘“‘the failure was the direct result of bad and doubtful loans 
and incompetent management.’ This announcement of 
the Clearing House also contains the statement that ‘“‘where 
the Association would have gladly liquidated the bank with- 
out loss to the depositors, that was made impossible by the 
condition found when they became conversant with the 
facts.”’ The institution had a paid-in capital of $50,000; its 
total resources were reported on Dec. 5 as $259,399; the in- 
dividual deposits in this statement were given as $99,276; the 
demand certificates, $5,995; time certificates, $37,325, and 
savings deposits, $16,813. The deposits are said toinclude 
State funds amounting to $30,000. The bank was estab- 
lished in 1906. 


—Controlling interest in the City National Bank of Lincoln, 
Neb., is reported to have been purchased by L. B. Howey, 
President of the First National Bank of Beatrice, Neb. The 
City National has a capital of $250,000. 


—The deposits of the Commerce Trust Co. of Kansas City, 
Mo., have increased from $7,233,585 on Nov. 10 1910 to 
$8,964,671 on Dec. 5 1911. This institution, of which 
W. T. Kemper is President, has a capital and surplus of 
$1,367,922 and aggregate resources of $10,632,593. C. E. 
Keplinger is at the head of the company’s very active bond 
department, which specializes in high-grade bonds of the 
Middle West. 


—It is understood that arrangements have been perfected 
for the purchase of the business and assets of the First Trust 
Company Savings Bank of Huntington, W. Va., by the First 
National Bank of that city. As part of the proceedings, 
it is reported, the latter will increase its capital from $500,000 
to $575,000, all of the new stock being issued to the stock- 
holders of the trust company. 


—Joseph E. Willard, formerly Lieutenant-Governor of 
Virginia, was elected President of the Bank of Commerce & 


of 1907. 





Trusts of Richmond at a meeting of the directors on the 
20th inst. The following new members have also been added 
to the directorate of the institution: John T. Wilson, Thomas 
P. Bryan and R. Latimer Gordon. 


—Courtney Thorpe, formerly Assistant Cashier of the 
Chatham Bank of Savannah, Ga., has been elected Second 
Vice-President of the Savannah Bank & Trust Co. 


—During 1911 the Fourth National Bank of Atlanta made 
a still further increase in its business, as is evidenced by the 
official statement of Dec. 5. Deposits on this date were 
$5,721,562, as against $5,345,983 on Dec. 5 1910. The 
bank has a capital of $600,000, surplus and profits of $862,- 
039 and aggregate resources of $8,097,500. Captain James 
W. English is at the head of the institution, John K. 
Ottley is the well-known Vice-President and Charles I. Ryan 
is Cashier. 


—A new institution, which has been designated the Central 
Trust Co., is slated to begin business in Macon, Ga., Ds 
Jan. 15. Its organization was perfected on the 15th insf, 
when the following officers were elected: President, J. J. 
Cobb; Vice-Presidents, W. E. Small, Leon S. Dure and 
William Gunn; G. 8. Derry, Secretary; James S. Massey, 
Treasurer, and E. P. Mallary, Trust Officer. Mr. Cobb, 
who has been chosen as head of the institution, is Vice-Presi- 
dent of the Commercial National Bank of Macon, in which 
post, it is understood, he will continue. The Macon ‘Tele- 
graph” reports that the Central Trust Co. will conduct its 
business under the charter of the Union Savings Bank & 
Trust Company, which suspended operations the latter part 
The new institution will engage in a general bank- 
ing and trust business, which will embrace corporate organ- 
ization, real estate, collections, title guarantee and stock and 
bond departments. It will start with a capital of $300,000. 


—The six-year sentence imposed on William Adler, former 
President of the State National Bank of New Orleans, fol- 
lowing his conviction last January on charges of misapplying 
funds of the institution, was upheld by the United States 
Court of Appeals on the 19th inst., when an application for a 
new trial was denied. It is expected that the case will be 
carried to the United States Supreme Court. 


—According to the Dallas ‘‘News,’’ control of the Wag- 
goner Bank & Trust Co. of Fort Worth, Tex., has been ac- 
quired by A. G. Godair of St. Louis and E. E. Balbridge, 
George T. Reynolds and W. D. Reynolds of Fort Worth. 
Early the present year it was announced that the institution 
had become identified with the First National Bank of Fort 
Worth, and that it would be operated as an adjunct of the 
latter, but under its own title, viz., the Waggoner Bank & 
Trust. The new owners, it is announced, intend to increase 
the capital from $150,000 to $500,000, and continue it as a 
savings and trust institution. 


—Houston is rapidly becoming the financial centre of the 
great State of Texas. Its aggregate bank resources are the 
largest of any city in the State, while its clearings for the 
month of November show 29% increase over the same month 
last year, being reported as $80,459,410, as against $62,287,- 
220—a gain in the twelve months of $18,172,190. The 
financial institutions of Houston have prospered during the 
past few years, their statements published from time to 
time showing constant growth and a healthful increase in 
deposits. The city has many handsome bank buildings, the 
newest of which is that of the Union National Bank. The 
latter has just completed one of the most modern bank 
buildings in the South. The Dec. 5 figures of such of the 
institutions whose statements have thus far come to us 


are furnished below: 

First National Bank, Houston: Capital, $1,000,000; surplus and profits, 
$429,948; deposits, $9,209,565; resources, $11,646,773. Of the $1,000,000 
capital the institution has earned $700,000, besides its entire surplus and 
profits. O. L. Cochran is President; J. T. Scott, First Vice-President, 
and W.S. Cochran, Cashier. 

Union National Bank, Houston: Capital, $1,000,000; surplus and profits, 
$342,243; deposits, $8,634,278; resources, $9,222,433. J.S. Rice is Presi- 
dent and De Witt C. Dunn, Cashier. 

Lumberman’s National Bank, Houston: Capital, $400,000; surplus and 
profits, $245,334; deposits, $3,234,974; resources, $4,288,738. S. F. 
Carter is President and Lynn P. Talley, Cashier. 

South Texas National Bank, Houston: Capital, $500,000; surplus and 
profits, $459,514; deposits, $5,981,328; resources, $7,805,843. Chas. 
Dillingham is President, and B. D. Harris, Active Vice-President and 
Cashier. 

Houston National Exchange Bank. Capital, $200,000; surplus and 
profits, $162,053; deposits, $3,798,439; resources, $4,360,492. Henry 
S. Fox is President and Joseph W. Hertford, Cashier. 


—In Fort Worth, Texas, the old Fort Worth National 
Bank still stands at the head among the city’s financial insti- 
tutions. This bank has not only earned its entire surplus 
and profits of $797,920, but also $200,000 of its $500,000 
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capital. The official call of December 5 1911 reports de- 
posits of $4,261,799 and aggregate resources of $5,854,918. 
KM. Vat Zandt is President; N. Harding and R. L. Ellison, 
Vice-Présidents; Elmo Sleed, Cashier; and R. E. Harding, 
E. B. Van Zandt and W. M. Massie, Assistant Cashier, 

—The Ladd & Tilton Bank of Portland, Oregon (estab- 
lished 1859), is enjoying an unusual degree of prosperity since 
its removal to its magnificent new banking quarters. The 
statement of December 5 1911-shows deposits to be $14,- 
708/579 and aggregate resources $16,576,815. William M. 
Ladd’ is at the head of the institution, Edward Cooking- 
ham is Vice-President. W. H. Dunckley, Cashier, and 
Robert S. Howard, J. W. Ladd and Walter M. Cook, Assist- 
ant Cashiers. ie 


—A circular letter has been addressed to the stockholders 
of the Bastern Townships Bank (head office Sherbrooke) 
advising them of the proposal referred to in this department 
last week, to consolidate with the Canadian Bank of Com- 
merce (head office Toronto), and recommending its accept- 
ance. They will pass upon the proposition at a meeting 
to be held on February 14. 

—The Royal Bank of Canada (head office, Montreal) will 
increase its paid-in capital from $6,200,000 to $8,200,000. 
The new stock will be issued at $210 per $100 share, and will 
be offered pro rata to shareholders of record Dec. 15. Pay- 
ments on the same may be made in ten monthly installments 
of $21 each; beginning Jan. 22 1912, the final payment being 
due Oct. 31 1912. 


<—The Merchants’ Bank of Canada (head office Montreal) 
for the year just closed (Nov. 30 1911) reports net profits of 
$1,179,581; this was augmented by the balance of $99,297, 
brought forward from the previous year’s account, giving 
the bank a total of $1,278,878 out of which to make its 
customary appropriations. The dividend payments, which 
were increased in July from 9 to 10%, absorbed $570,000; 
$100,000 was used in writing off bank premises; $50,000 was 
contributed to the officers’ pension fund and $500,000 was 
transferred to the reserve fund, leaving $58,878 to be carried 
forward. Deposits at call have grown in the past year from 
$21,457,952 to $25,897,925; while deposits subject to notice 
have risen from $32,633,323 to $36,239,678. The paid-up 
capital is $6,000,000 and the reserve fund $5,400,000; the 
total assets amount to $81,928,961, and compare with 
$71,600,050 in last year’s statement. The institution has 
about 175 branches throughout Canada and a New York 
agency at 63-65 Wall St. Sir Montagu Allan is President 
and E. F. Hebden General Manager. 








IMPORTS AND EXPORTS FOR NOVEMBER. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for November, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are In all cases omitted.) 


















































MERCHANDISE, 
1911. 1910. 1909. 1911. 1910. 1909. 
January ..... $197,083 $144,461 $156,713 $130,561 $133,671 $103,576 
February .... 175,957 124,558 126,052 121,695 130,118 118,654 
REE 161,933 143,658 139,291 139,042 162,999 132,874 
BEN s peadbied 157 988 133,110 125,175 119,527 133,922 122,168 
a 153.152 131,084 123,323 129,814 118,838 116,061 
Be nthe oe 141,707 127,888 117,419 122,807 119,876 124,665 
GUD « cniccwnce 127 ,697 114,628 109,337 118,054 117,316 112,488 
A be plaraehT 144,185 134,666 109,752 125 945 138,358 117,094 
September.... 195,799 168,874 153,963 125,172 117,265 121,015 
October ...... 210,495 207,709 200,697 133 ,487 124,046 127,673 
November ... 201,608 206,620 193 ,999 126,147 129,786 140,509 
December .... ..<...-- 228,303 a FSR 2 Svan 136,710 138,744 
Tete cused seed $1,865,559 $1,728,199 LL... $1,562,905 $1,475,521 
GOLD. 
Xperts - -——_——— - — Imports 
1911. 1910. 1909. 1911. 1910. 1909. 
January .....- $924 $6,163 $7,865 $9,541 $2,131 $3,420 
February .... 425 2,937 8,861 5,806 3,063 3,576 
PS 506 1,816 21,252 4,119 4,374 5,162 
Gt untensos 1,506 36,284 6,338 4,525 2,101 3,346 
OE toc dwecce 6,817 719 11,171 §,015 3,143 2,264 
PEM déitdiiccn 3,075 1,598 8,347 4,768 4,576 2,368 
Psion 2,178 829 16,662 2,595 10,283 3,270 
August....... 481 3,150 9,23 4,105 12,819 5,349 
September... 2.353 1,823 7,547 4,704 3,192 2,351 
October ...... 3,984 750 9,379 4,102 4,250 7,034 
November ... 13,941 1,376 15,649 3,458 4,313 3,863 
a SS Pee eae 1,330 ee dace 4,977 2,084 
BOG chiGes ssadsé $58.775 $1323;881  $ ...... $59,222 $44,087 
SILVER. 
Ex ports ---——-_—_—_ Imports 
1911. 1910. 1909. 1911. 1910. 1909. 
January ..... $5,651 $4,498 $4,542 $3,552 $4,248 $3,665 
February .... 4,453 4,58 4,853 3,898 3,15 3,509 
a 5,897 4,553 5,079 3,197 3,995 3,280 
A 7,610 4,697 4,952 4,252 3,841 4,222 
Ns diiweoe 5,054 4,131 4,428 3,556 3,355 3,857 
aaa 5,778 4,587 5,505 3,506 3,308 4,339 
pe 5.275 §,124 5,049 3,921 3,795 3,916 
a i ital 4,869 4,756 4,495 3 ,653 4,119 3,191 
September... 4,940 4,830 4,386 4,162 3,442 3,261 
October ...... 5 ,087 4,270 4,054 3,404 3,395 4,049 
November ... 5,052 5,265 4,951 3,339 4,827 4,695 
TEE sate eeedes 6,061 —©6=3=§=)=—leainae 4,398 4,204 
te iiiles . eliestates $57,361 fF ae 845.878 $46,188 
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EXCESS OF EXPORTS OR IMPORTS. 








1911. 1910. 1909. 1911. 1910. 1911. 1910. 
> ern $s $ . en | Sere a 
January ...... +66,522 +10,790 +-53,137 —8,617 +4,032 +2,099 250 
February -.... +54,262 +7,3908 —6,381 —126 +555 +1,434 
geocase +22,891 —19,341 -+6,417 —3,613 artes +2,700 558 
MN cuwecnud +38,161 +3,007 —3,019 +34,1 +3,358 +856 
May ......4... +23,838 +12,246 +7,262 +1802 -—2,424 +1,498 +776 
June neces +18 900 + ~—7,246 —1,693 —2,978 +2,272 +1,279 
SG wie dus. cu +9,643 —2,688 —3,151 —417 —9,454 +1,354 +1,329 
August ....... +18,240 —3,692 —?7,342 624 —9,669 +1,216 +637 
ber ....+70,627 +51,609 +32, —2,361 —1,369 +778 +1,388 
October ...... +77, .663 +73,024 —li8 —3,500 +1, +875 
November ....+75,461 +76,834 +53,490 +16,4 —2,.937 +1,713 +438 
December..... .. ---- +91,593 +33,734 ...:-- —3,647 ~..... 1, 
"SOOM SG. seed Vaudee +302,654+252,678  ...... —$47 ...--- +11,483 
+ Exports. — Imports. 


We subjoin the totals for merchandise, gold and silver for 
eleven months since Jan. 1 for six years: 
































Merchandise. Gold, Stiver. 

Eleven 
Months. Excess | Excess Excess 

E Im- of Er- Im- of Er- Im- of 

ports, ports. \|Hxzports| ports. | ports. \Ezporis| ports. | ports. Ez. 

s $ $ $ 5 3 s ‘ 2 

1911_ __j1,867 ,605)1,392,550/475 055) 36,187] 52,7381716,349| 59,667) 40,440) 19,227 
1910_ __|1,637 ,256)1 ,426,194/211,062) 57,444) 54,246; 3.198) 51,300) 41,480; 9,820 
1909. _ .|1,555,721)1 ,336,777(218 ,944/122 301; 42,003) 80,298) 52.294) 41,984) 10,310 
1908 _ - .|1,564,005}1 ,004 454/559 551) 73,858) 45,124; 28,734) 47,112) 37,815, 9,297 
1907 _ _ _|1,716,306)1,330,928/385,378, 54,211) 98,949)/44 ,738| 57,212) 41,690) 15,522 
1906_ _ _|1,607 ,843}1,186,152/421,691) 44,828)147,962\7103134) 53,552) 40,229 13,323 











7 Excess of imports. 


Similar totals for the five months since July 1 for six years 
make the following exhibit: 





Merchandtse. : 
































Goid. Stiver. 
Five — 
Monihs. Excess | | Excess Excess 
Ezports. | Imports. of j\EzportsImperts| of (ExporisImports| of 
Exports Exports Exports 
$ $ $ $ me igh. ie RS ae 
1911_. 879,785) 628,805/250,980| 22,937) 18,965; 3,972) 25,224) 18,479; 6,745 
1910 832,497) 626,770|205,727| 7,927| 34,857 726 ,931) 24,245' 19,578 4,667 
1909_..| 767,748 618,7791148,969) 58,366 21,868 26,498 22,935) 19,113; 3,822 
1908__.} 686,207| 482,002/204,205) 20,340 18,716 1,624) 21,597 16,673, 4,924 
1907...) 775,856) 579,6491196,207| 17,910, 77,481 759 ,571) 27,993) 19,295; 8.698 
1906 _ - 750,001) 548,792}201,2 13,218, 85,424 [72 ,206; 20,115 16,552) 3,563 
i ‘ ) 








? Excess of imports. 
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(From our own correspondent.) 


London, Saturday, Dec. 16 1911. 


There has during the week been a marked change in the 
spirit of the stock markets, leading to a very considerable rise 
in quotations, and particularly in quotations for British 
railway securities. t the end of last week a conference 
of the railway companies and the leaders of the railway em- 
ployees was held at the Board of Trade, and it came to de- 
cisions which have insured that there is to be no railway 
strike, and which give reasonable grounds for hoping that 
the disputes between the companies and their employees 
will not occur again for a considerable time tocome. Assoon 
as the result was known, there was a rush to buy British 
railway securities, and in some cases the rise has been very 
marked. About the middle of the week, operators began to 
realize so as to secure their profits, and in consequence a 
good deal of the advance was temporarily lost, but the up- 
ward movement has been resumed. As the hopeful feeling 
has not been destroyed, the general expectation is that when 
the New Year sets in there will be a further expansion of 
markets. . There is some fear, however, that there may be 
a great coal strike. But against that there is the hope that 
the Government will intervene, and, asit succeeded with the 
railways, will succeed also in maintaining peace in the mining 
industry. The same view is taken with reference to the 
vague fear that the continuance of war between Turkey and 
Italy may encourage the Balkan States to attack the former. 
Against this is the argument that the great Powers all desire 
to maintain peace, and that they will be able to prevent a 
violation of it. In any event nobody looks for any serious 
disturbance in the Balkans for some months, and, therefore, 
it is generally expected that there will be considerable activity 
in markets until the melting of the snows warns all concerned 
that the time for caution has arrived. Astothe settlement 
in the last week of the year in Berlin, the best informed think 
it will not be so difficult as most people have apprehended 
up to now, for the pressure of the banks has brought selling 
upon a large scale and, accordingly, it is thought the account 
open for the rise will turn out to be much smaller than it has 
been supposed it would be. 

In addition to this, the well-informed are encouraged by 
the continued cheapness of money in New York. If New 
York were compelled to withdraw much gold from Europe, 
the difficulties of Berlin would be greatly increased. But if 
New York can avoid doing so, the settlement in Berlin will 
srobably pass off easier than hitherto has seemed likely. In 

aris there has been a fair amount of business during the 
week. But the negotiations between France and Spain 
concerning Morocco are not ended: For all these reasons, 
and because the banks are carrying very large amounts of 


new issues that have not yet been placed, and are preparing 
for further new issues early in the New Year, there is a general 
disinclination to engage to any eonsiderable extent in new 
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issues. In London, there is, as already said, a much more hope- 
the next fortnight there is not likely to 


ful feeling. But duri 
be much business. The Stock Exchange, for example, will 
be closed from Friday evening, the 22d, to Wednesday 
morning of the following week. And, furthermore, money 
is rather scarce and will be in strong demand. 

The India Council offered for tender on Wednesday 40 lacs 
of its bills and the applications exceeded 286% lacs at prices 
ranging from 1s. 4 1-16d. to ls. 3-32d. per rupee. li- 


cants for bills at 1s. 4 1-16d. per rupee were allotted 16% 
and above in full. 


Messrs. Pixley & Abell write as follows under date of 
Dec. 14: : 


GOLD.—Arrivals of bars this week have amounted to £837,000, of which India 
has taken £106,000, while some small orders from the Continent have absorbed about 
£200,000 more. The balance is being sent into the Bank of England. Since the 
6th inst. the Bank has received £645,000 in bars and has lost in sovereigns £500,000 
to Brazil, £320,000 to Uruguay, £100,000 to Argentina and £28,000 to Java. We 
understand that upwards of £500,000 in sovereigns is leaving Perth, W. A., for 
India this week. Next week we expect nearly £650,000 from South Africa, while 
other arrivals will bring the tetal amount available to about £750,000. For the 
week: Arrivals—South Africa, £780,000; West Africa, £39,000; West Indies, £18,- 
000: total, £837,000. Shipments—Bombay, £101,500. For the month: Arrivals 
—Germany, £2,000; France, £13,000; Switzerland, £1,000; India, £190,000; Egypt, 
£4,000; South Africa, ri tots Shipments—-Germany, £120,000; France, 
£2,026,000; Switzerland, £175,000; India, £608,000; Egypt, £600,000. 

SILVER.—The market has been somewhat irregular since the date of our last 
circular, but the closing quotation of 25%d. for spot is the same as that on the 6th 
inst., while forward silver at 25 3-16d. is 1-16d. lower, the market being quietly 
steady at the close. China has been a moderate buyer of forward silver, but seems 
unable to give us any substantial support, while the Indian bazaars have been both 
buyers and sellers. The scarcity of spot silver is still the feature of the market, 
nearly all arrivals being taken up by the Indian speculators, under their contracts, 
as they come due. Stocks of silver in London amount to about £1,800,000, the bulk 
of which is held by the Indian speculators, while we are informed the same group 
hold the greater part of the stock of 14,000 bars (about £1,700,000) in Bombay also, 
The offtake in Bombay continues on a small scale, and amounts to about 40 bars 
a day only, while a large proportion of the sihpments which have recently arrived 
in Bombay have gone into the Mint to be coined into British dollars. The steam- 
ship Delhi, which sailed from London on the 8th inst. with £185,000 of bar silver, 
on board, has gone ashore on the coast of Morocco. It is expected, however, that 
all the bullion will be salved before long. The Bombay quotation is Rs. 64 per 
100 tolahs. For the week: Arrivais—New York, £276,000; India, £17,500; West 
Indies, £9,500; total, £303,000. Shipments—Bombay, £185,000. For the month: 
Arrivals—Germany, £45,000; West Africa, £2,000; U. 8. A., £1,138,000. Ship- 


mgs Oa en £108,000; Germany, £127,000; West#Africa, £378,000; India, 
£791, . 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Dec. 29. Mon. 
























































Theimports and exports of 


gold and silver for the eleven 
months have been as follows: : 





—_ 














| ie 

Gold Movement at New York. Stlver—New York. 

Month. Imports. Exports. Imports. | Exports. 
1911. 1910. 1921. 1910. 1911. 1911. 

g $ $ $ eA! 
January ...-.. 1,325,148] 421,946! 871,445] 3,113,576) 875,816! 4,858,676 
February ....| 632,423) 1,912,799] 351,125) 2,786,542 ,167| 3,585,088 
aban 1,158,724) 2,425,426] 436,292) 1,644,417} 970,394) 4,764,044 
Ba RIE Shp 470,074 70,490}  591,794136,168,360} 873,523) 3,742,414 
RS 3,850,931} 493,413) 395,600} 438,769} 882,315) 4,312,224 
SE Rc 2,319,280} 532,143 49,777| 127,503) 572,630) 4,679,370 
BET wide diego 519,068} 4,906,446 69,508; 177,490) 556,492) 4,449,553 
August_.....- 1,873,940] 9,335,389 84,400} 276,000 : 3,920,270 
September__..| 1,661,591} 431,581| 179,027; 134,500} 532,885) 3,774,911 
October ..._-. 2,045,191; 689,290! 2,816,299} 132,185] 855,434! 4,182,162 
November _..| 1,347,824| 746,321] 2,305,278} 256,900} 760,569) 4,805,863 
Total .:.... 17 ,204,194|22,365,244| 8,350,545|45,256,242| 8,157,730!47,074,575 























TREASURY CURRENCY HOLDINGS.—tThe following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of September, October, November and 
December 1911. 

TREASURY NET HOLDINGS, 
Sept.1 1911. Oct. 11911. Nov. 11911. Dee, 11911. 


Holdings itn Sub-Treasuries— % $ 3 s 
Net gold coin and bullion. --._.-.. 258,319,307 257,503,487 280,180,440 285,308,171 
Net silver coin and bullion. ----- 35,838,731 36,525,576 18,199,735 9,920,357 
Net United States Treasury notes 15.227 10,25 9,868 8,230 
Net legai-tender notes........-- 4,249,310 4,926,284 4,768,101 56,868,032 
Net national bank notes_...-.-- 43,430,951 41,068,954 33,166,353 29,800,608 
Net fractional silver........-..-. 21,093,644 19,537,456 18,617,856 17,490,432 
Beer GOO, G6. oan Side ccséuce 2,592,301 1,873,382 3,212,199 2,542,084 





Total cash in Sub-Treasuries. 365,539,471 361,445,390 358,154,552 /350932,914 
Less gold reserve fund 50,000,000 150,000,000 150,000,000 150,000,000 


Cash balance in Sub-Treasuries__.215,539.471 211,445,390 208,154,552 200,932,914 
48,684,242 48,568,692 48,200,874 47,820,242 








awidbew 4,504,172 7,208,286 6,334,028 6,138,299 
Net Cash in banks, Sub-Treas_268,727,885 267,222,368 262,689,454 254,891,455 
Deduct current liabilities.a.--- - 126,319,031 122,827,372 126,167,055 122,647,827 





Avallable cash balance -.- - -- - 142,408,854 144,394,996 136,522,399 132,243,628 
a Chiefly ‘“‘disbursing officers’ balances.’’ 7 Includes $2,446,907 48 ailver bullion 


and $2,542,083 58 minor coin, &c., not included in statement ‘Stock of Money.” 








—The January circular of Joseph Walker & Sons, 20 
































. Tues. d, ‘ : : . 
PI Fi ein, Sal ta T a eee Behe, ee Broad St., describes at length a number of bond issues and 
Consols, 214 per cents... - - - - a vs - %%2H..% 77% guaranteed stocks. The circular will be mailed on request. 
re GOGRUIRG... . c.ecedbeoces ; - 77 77 1-16 77 3-16 " . 
French rentes (in Paris)..fr_ 04.55 94.4734 94.3734 94.45 —Frank D. Marr has been admitted as a partner in the 
er : ~ le ~ il +e: business of his brother, Goulding Marr of Nashville, be- 
> Anaconda Mining Co_-____- : 8 . 73% ginning Jan. 1, the firm name to be Goulding Marr & Bro. 
Aig. Tosens & Santa Fe__ . : , + = i oaeee 10834 - . a 
nk, ee : 07 107 bc : ‘ j 
Belmore & Ohio..-..-.--- , i 108 105 National Banks.—The following information regarding 
Canadian Pacific........... ° ' 948% 248s 24K national banks is from the office of the Comptroller of the 
Chess mp & Ohio —. Lawrie ; 7634 17 75 Currency, Treasury Department: 
Chicago Milw. & St. Paul... ! ; 214 13% 112% VOLUNTARY LIQUIDATION. 
Denver & Rio Grande------ : i 19% 20%, 20 8,096—The First National Bank of Overiy. No. Dak., Dec. 41911. Suc- 
SSCS 5 eee ’ ‘ . 4014 41% 40% ceeded by The Farmers and Merchants Bank of Overly. 
Erie. « ..<.«+- Bitiigset =~ =-=0 ; ) rv 32% a 34 5,734—The First National Bank of Montgomery, Ind., Dec. 6 1611. 
First preferred -.---.---- , : 4 4 ‘E tye 
Eeceed tales’... , s 44 rag 43 4 CHANGE OF CHARTER NUMBER. 
Illinois Central......_____. ’ Ee a 145 145 144 2,738—The First National Bank of Iowa City, lowa, to No. 18, the latter 
Louisville & Nashville._.__. ~ 3 < 160% 160 158% being its original charter number. 
Mo. Kansas & Texas_-_---- A 7 S 30 30 2954 = : 
PINE, <.cncccikeharcee ad 66 6644 
Missouri Pacific -——-- typi = © e 39% 40% 40% DIVIDENDS. 
oe " ~ > @ 2 oe The following shows all the dividends announced for the 
- = ee eee a ue 10934 10834 future by large or important corporations: . . 
Norfolk ise. a S ; (nn 11132 B+ te Dividends announced this week are printed in italics 
Northern Pacific. ........-. : . 122 121, 120% Pe | Wie Books Closed 
@ Pennsylvania... .-.-.--- ‘ ’ ' 4 ~« @ 7 ' 
a Reading = ae OO ee : ' 78% 78% 77% Name of Company. Cent. Payable. Days Inclusive. 
a First preferred. ......-- : ' 46 6 ‘ 46 Railroads (Steam). - 
Re gg ok pagel ieee Ra eee a Alabama Great Southern, preferred....| 3 eb. 24}Holders of rec. Feb. 3a 
Southern Pacific. ........... ; il 53% 115% 113% Albany & Susquehanna... ............- 4 an. 2/Holders of rec. Dec.l6a 
Southern Railway_........ . 30 29% 2946 Albany & Susquehanna (special) - _..- .-- $3.45 |Jan. 5/Holders of ree. Jan. 2a 
6 an a eats eg ' : : 73 73 726 Allegheny & Western, guaranteed ------ 3 an. ljHeiders of rec Dec.22¢ 
ae ee : ' 179% 177% 175% Atchison Topeka & Santa Fe, preferred..| 2% |Feb. 1)Holders of rec. Dec.29a 
ee. ee : ' 95 14 95% 0514 Atlantic Coast Line RR., common......} 3% {jJan. 10 to . Jan. 10 
U.8. Steel Corporation.___. : 705 ~ , Atlantic Coast Line Co., Connecticut(qu.)} 3 |Mch. 10/-...-...-....-.- penewe 
Prefe ern eae : : ' 11430 11436 11330 Beech Creek, guaranteed (quar.)_..-..-.- 1 Jan. 2| Holders of rec. Dec.23a 
WN a : ' ' 6 iy; 6% 6% Belt Railway of Chicago...........-.-.- 2 en, Bll: .ossenaeeneasaainte - 
oe athe yale ecg eit ‘ : 3 : Beli RR. & Stock Yards, Ind., commen__| 3 Jan. RTE, Se EOS 
 areaniyer LS aah te a Hey! HA a SO ee 1% loam. =U... cee waneosathons 
iy Reg Ata . Boston & Albany (quar.)..............|° 2% |Dec. 30)Holders of ree. Nov.20a 
a Price per share. 0D¢£ sterling. c¢ Ex-rights Boston & LOWES... << <nsececcce<ees 4 Jan. 2iNov.27 to : 
Boston & Maine, common (quar.)......| 1 Jan. 2|Holders of rec. Dec. la 
. has oe 4 wee gaat gear anteed eyeing FS i ¥ - pg pad . rec. Pap 
I ~ ston Revere Beac yon (quar.).-.- an. olders of rec, ‘ 
Commercial and Rriscellaneous Wewe | Boston Revere, Beach & Lynn (quar.).-- 13g (Feb. 1|Holders of ree. Dee.29a 
nanan 2 Canadian Pacific, com. (quar.) (No. 62) --. 2% Jan. 2)Holders of rec. Dec. 1a 
FOREIGN TRADE OF NEW YORK—MONTHLY | Carthage Watertown & Sackets Harbor _| 2% |Dec. 30|Hoiders of ree. Dec.23a 
ne - "i j Central RR. of New Jersey (quar.)---.--- 2 Feb. 1)/Holders of rec. Jan. 19a 
STATEMENT.—In ‘addition to the other tables given in Chesapeake & Ohio (quar.) (No. 21)....|' 134. |Dee. 30| Holders of ree, Dee. 8a 
i : Chicago & Alton, r Steck . | ...: an, olders of rec, 30a 
— a nae — he Pp a weekly re turns, we give the Chicago & Eastern Illinois, pref. (quar.).| 1% |Jan. 2|Hoiders of ree, Dec léa 
ollowing figures for the months,-also issued by our | Chicago & North Western, com. (quar.).| 1% |Jan.  2|Hiolders of rec. Dec. 1a 
New York stom House. PROENTOR COUEED. ....---c-acqecece-- 2 jJan. 2/Holders of ree. Dec. la 
Chicago Rock Island & Pacific Ry. (quar.)} 1 Dec. 3*)|Holders of ree. Dec,15a 
Chicago & Western Indiana (quar.)....-. BOG FG «6 BFE ac bei ks Gachteewne 
Merchandise Movement to New York. Customs Receipts Cley. Cin. Chic. & St. L., pref. (quar.)_.}' 14% |Jan. 20!Holders of rec. Dec.29a 
at New York, Colorado & Southern, common (annual).| 2 Dec. 30/Dec, 21 to Jan. 1 
Month. Imports. Erporis. Connecting Railway, Philadelphia_ -----. 2 |Dec. 30)Holders of rec. Dec.20a 
Cee Ia, PE.» acu uesenrsoebts 2% |Feb.  1)Holders of rec. Dec.30a 
1911. 1910. 1911. | 1910. 1911, 1910, Delaware Lackawanna & Western (quar.).| 2% \Jan. 20|Holders of rec. Jan. 4a 
pak dkdckilvk 2 lie eee ee mea ef 
Elmira & amsport, preferred......-. ‘ an. ec. to Jan. 
January .-| 74,513,315, 78,656,123 61,365,707| 52,644,329) 16,898,957) 17,545,140 | Fitchburg, preferred (quar.)...._.___.- 14 |\Jan. l1jDec. 2 to Dec, 10 
February .| 66,677,912 77 826,788 61,749,886) 49,927,253! 16,334,953) 18,778,746 Georgia Railroad & Banking (quar.)--.-- Jan. 15\Dec. 31 to Jan, 14 
March .-.-| 84,252,892 102,955,233) 71,039,369} 56,874,809] 19,847,785, 21,988,922 Harrisburg Portsm. Mt. Joy & Lanc....}| 344 |Jan. 10/} Holders of ree. Dec, 20a 
April ...-| 71,065,446 78,224,201) 73,279,673) 52,027,284| 14,903,015 16,276,428 | Hocking Valley _........-........_--- 3 Jec. 30) Holders of rec. Dec. 8a 
MT cacee 57,570,521, 68,497,815) 66,065,070) 58,511,642) 16,013,192) 14,999,384 Iliinois Central, Leased Line, guaranteed.| 2 Jan, 2i\Dec. 12 to Jan, 4 
June .... 69,527,171 72,216,599) 65,127,728) 61,704,701) 14,917,580) 17,119,870 Interborough Rapid Transit (quar.)....- 2% \Jan. 2| Holders of rec. Dec,23a 
July ...-- 69,247,136 69,966,872) 58,702,124) 56,019,567) 16,481,668) 16,911,067 | Kanawha & Michigan....___.__- _...--| 2% |Dee. 30/Dec. 16 to Deo, 31 
August. --| 74,673,583 81,340,437; 62,055,957) 65,279,115) 18,023,013) 20,276,113 | Kansas City Southern, preferred (quar.).} 1 Jan. 15|Holders of rec. Dec.30a 
September! 73,313,594 68,500,619 70,132,541) 66,183,119) 15,834,097| 17,699,966 | Lake Shore & Michigan Southern. __-__- 6 Jan. 29)Holders of rec. Dec.29a 
October i 77,295,842 70,317 977 65,514,265] 61,166,950) 16,968,775) 16,381,800 Guar. stock (Mich. Sou. & Nor. Ind.)..| 6 Feb. 1| Holders of rec. Dec.29a 
November | 76,482,105 75,083,744) 67,843,513) 60,821,026} 15,870,054) 18,533,078 | Lehigh Valley, com. and pref______-_-- 5 Jan. 13 ange hy rec. ues 
* Little Schuylkill Nav., RR. & Coal..-_--- 2 Jan. 10/Dec. to an. 
Total _-|794,619,517 843 ,677 ,0OS 122,875,833}641,159,795 212,278,089 196,510,514 | Louisville a TL ee: 2a ear rhe Jan. 2\Holders of ree. Dec.22a 
Louisville & Nashville........._.._..-- 3% Feb. 9'Jan. 20 to Feb. 9 
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== 
Name of Company. z,| When | Books Cloeed. Name of Company. Per | When Books Closed. 
a ; © Seeeee Cent. | Payable. Days Inclusive. 
Mahoning Coal ak, a : Street and Electric Railways (Concluded). 

CR earth $5 |Feb. 1)/Holders of rec. Jan.12a | Tri-City Railway & Light, pref. (quar.) 1% |Jan. 2)Holders of Dec 
Maine ‘Central ( iene ge eS Re ee ee, 2% |Jan. 2|Holders of rec. Dec.20a | Twin City R. T.; Minneap., com. (quar.) 1% J ‘ 2! Hold f 508, - 22 
Manhatta R quar.) Oe ee. OF BSS * SS ee lby Jan. 1| Holders of rec. Dec.15a Preferred (quar. ) 1 heey 9 = ers Of rec. Dec.12a 
ihn Cesteet (quar.) (No. 111).| 1% |Jam. _2|Holders uf rec. Dec.15a | Union Passenger Ry., Philadelphia__..| $4 4s a Holders of o< Daniie 
‘ein Te & Benuvikil Hasen 3  |Jan. 29/Holders of rec. Dec.29a | Union Ry., Gas & Elec., pref. (quar.)..| 1% |Jan. 2 iit of aan Dec, 16a 
(Op A adecnpalleanell giana aaa 234 \Jan. 15|Dec. 19 to Jan. 14 | Union Traction, Philadelphia. "| °° tee. Timekiee of aoe, Bares 
era & Beer, pusantees, ....-----~- 3% |Jan’ _i|Holders of reo. Dee. 9a | Union Utilities, W. Va..com. (quarjc.| °% \Jam. i\Dec 21° to” Dec. 91 
New York & Harlem, ver (quar.)-...-. 14% |Jan. 15}Holders of rec. Dec 20a | United Electric Co. of New Jersey......| 2% oo ste oa SRO ae we 
oS oo. i Western ina and pref..| 6 |Jan.  2|Holders of rec. Dec.15a | United Light & Rys., 1st pref. (quar.)_-..| 1% mega Se Tate age ea 
N. Y. New Haven & Hartford quad 2 Deo. 30 Holders ot tong aes be a og (quar.) Kdeeknd at enn 34 jan. 2 Dee. 32 to ae. i 

° as ) -- elders of ree. Dec. United Trac. & Elec., Prov. (quar.)__.- Brome 
Vorik oo (quer) et te toleteied teat 4% \Jan. 1|Heldors of rec. Dec.22a | Utica & atte Valley RY. eae”: - q jJan. 2iDeo, 19 to Dec. 31 
Senta te - = j. pref. (quar.)..--. ; Feb. 19)Holders of rec. Jan.3la Preferred (quar.) th Be — os a - ae ooo 

elie -elpchtete inked teeta Jan. 15/tlolders of rec. Dec.3la | Virginia Sean. @aiees ' ers Of rec. DCC.20G 

hae ac Said feat a (quar.)} 1% |Jan. ]| Holders of rec. Dee.1la Washington Water Fon, Gookene | (qu.) " ion > eee se coe ee see 

Norwich & Wettun aet aae : — - ey +7 = aon. 10 West End Street Ry., Boston, preferred.| $2 tim, 1 og . Soa od a 
Old Colony (quar. Jnana | ait iio. Se ee. Western Ohio Ry., first peers (quar.)..| 134 |Jam. 10)Holders of Dee.2 

er 8 ees ‘ olders of rec. Dec.16a Second pre erred (qua ik of rec. Dec.28a 

Se en an sas con 4  |Dec. 30/Holders of rec. Dec.28a | West India Lice, Conta. (qa.) Gis10-| 1% \Sen. ‘SiDee, 38 te fee's 

Philadelphia & Conard ( ngton..; 2? Dec. 30|Holders of rec. Dec.13a | West Philadelphia Passenger Ry -| $5 |Jan. 1 Hold ghee Se 

Ewlladelphia & Trenton (quar. Tahal 2% |Jan. 10|Dec. 31 to Jan. 10 | Wheeling (W. Va.) Traction (quar)....| 1% |Jan. 15|Dec. 31 wae” Sorte 

Pitts, Ft. W. & Chic. “nt cual pi aw : | — 7 age of rec. Jan. 15a | Winnipeg Electric Ry. (quar.)___-- Pa Jan, 2 Wh cla oA sate a 

pBrecial guaranteed (quar). : cogeennn 1% o>. gee to fe can.. 2 | Kowpenmn & OMS Biew AR. ora. (qv.)) 1. . (Dee. SO Mendere a rec. Dec.29a 

ugh --.-.- Jan. 1/Dec. 28 to Dec. 31 ; 
ee ~ tegen common (quar.)...-| 144 |Feb. 8/ Holders of rec. Jan.23a sa teak ~ iad “oy aks eng ade s — : eegge of rec. Dec. 26 
Reading mpany, second preferred... 1 pan. Holders of rec. Dee.26a | Battery Park | REET Me 3 Jan. 2|Holdere of reo Deo.22a 
atoza....-.....---~-- . olders of rec. Dec.1§a | Broadway. Brooklyn (quar.)........... area 

ene Fes ada gers com. & div. oblig..| 4% |Jan. 2/Dec. 23 to Jan. 2 oo wae (quar.)--.---...-- } oo" cheese is to Jan. 1 

ag ge ae 3% |Jan. 1|Dec. 21 to Jan. 1] Butchers’ & Drovers’, National.___-__- . oe oo oe 

8t. Louis & San F rondack ....-..-..-- 4 Dec. 30/ Holders of rec. Dec. 23 | Century (quar.)-- ie lel AMER 1% J . 9 2 to Jan. 1 

C & FE. agree a Chase National (quar.) Ee eee ae 5 ong l Hold 7 © Jan. 1 

. & E. Ills., com. stock trust certife-.| 5  |Jan. 2/Dee. 17 to Jan. 2) Chatham & Phenix National (quat)....| 2 |Jen. 2\De eee eg 

- a a — oo certifs. (quar.).| 144 |Jam. 2|Dec. 17 to Jam. 2 | Chelsea Exchange (quar.)--- seeks Se ro 1 Dec. = a: owe ae 
ot Cit 8, eM. pid. stk. tr. ctts.(qu)} 1 [Jan, 2|Dec. 17 to Jan. 2 | Chemical National (bi-monthly) ----~~-- ‘i to” toe an a een 
Southern Pacif preferred _..-..- 2 j|Jan. 15|Holders of rec. Dec.30a | Citizens’ Central National (quar.)-.--.-| 134 |Jan. 2|Hold ee 
mae it le (quar.) (No. 21).-.--.- 1% a Holders of rec. Dec. 1a | City, National (Brooklyn) -_-.-..._---- 7 \jan. 2|Dec. 20 to” ag 

eserves ncapone Jan. ec. to Jan. J Tice ele bibg: . : 
Toledo Columbus & Ohito Ftv. (ann.)--—-- 6. [Dec 20|eaoiders of ree, De.200 | Colonial auary nen ee au) tre anlinenions arene: Hasan 
United ag RR &Cans (quar.).........| 2% |Jan. 2|Holders of rec. Dec. la | Columbia (No. 47)_------------------- .” fo 7 ge of rec. Dec.20a 
United N.J.RR.&CanalCos.,guar-(quar.| 24 |Jan’ 10|Dee. 21. to "Jan. 1 | Commerce, National Bank of (quar)----| 2 |Jam. — 2\Dee oS we 3 
Vermont Valley . Jewnnnneeenewse- 234 |Jan. 1|Holders of rec Dec.10a | East River National.............-.---| 3 Jan. 2\Dec. 21 a. — 2 
Vermont Valley. .<-22020°2TTTITIT-] & [yam. _1|Holders of ree. Dee.21a | Fifth Avenue (quar.)---------277.7.<7_] 25 |Jan: —2|Holders of ree. Dee’ 30a 
Wrighisville & Tennille, common and pref.| 3 Dec. 18|Dec. 16 to Bes. 7 Piet National two sat absbalent - eae... See os FOR. 28 208 
eet | _ agpeguee tie eaten ob es: Heeates of oe: Beste 
o., pref. (No. 1)--.-.-- Jan. 2/Dec. 21. to ME ge eo one ee abo c. Dec.30a 
Auburn & Syracuse Electric RR., pj. (au.| 13 \Jan. 15|Holders of rec. Dec. 31 First National ree eee ee ee a a 
Augusta-AikenRy.&El.Corp.,pfd.(No. 1)| 1% |Dec. 30\Dec. 28 to Jan. 1 | First Security Co. (quar.)............. 3 oon : oe $ - 27 to Jan. 1 
—_ Elgin & Chicago RR., com. (quar.)| _% |Jam. 10|Holders of rec. Dec. 23 | Fourth National (quar.)-.------------- ; Se ips. Ste se 
B referred (quar.)..--..--~------~----- 1% |Jan. 10|Holders of rec. Dec. 23 | Garfield National (quar.)..------------ 3 Dec. 30\De j 91 a Jan. 1 
angor Ry. & Electric, pref. (quar.).--- 1% Jan. 1i Holders of rec. Dec.23a German Exchange Pas pees 10 Jan. 2 ang 17 to Jan. 1 
Bay State Street Ry., first preferred. -.---.- $3 |Feb. 1|Holders of rec. Jan. 13 | Hanover National (quar.).-.----------- 4 Jan. 1\Dec. 23 Jan. 2 
Dimioghem Ry., Lt. & Power, common| 4 Dec. 30|Dec.24d. to. Dec.30a | Homestead (Brooklyn)...-.......22...| 2 (Jam. 2|Dee. 21 to Jan. 2 
B be “Sud om ieeeka ties peat dame.) 3  |Dec. 30|Dec.24d to Dec.30d | Importers & Traders’ National......-.--| 12 |Jan. 2\Dec. 23 to ogy 1 
oston Suburban Electric Cos., pref. (quar.)} $1 (|Jan. 15)Holders of rec. Jan. la | Irving National Exchange (quar.) 2 Jan. 2/\Dec. 23 ~~ 
Brasil Ry iit oe ewes Cos., pref. -.-- ix ner 1, Holders of rec. Dec. 23 | Jefferson --- eciooeies 4 Jan. 2 man. 28 to oy 
“ . ne ---- 2-2-2 --- an, BiDdes. 81 to Jan. & | Liberty National (cusr.)............... , ° 
Brooklyn Rapid Transit (quar.)---.-.-- ee a! ee > Fee ee et Veron so cen seen sa 5 jiee. 3 Rokders of res. Deo 200 
Brooklyn Union Elevated, preferred-.-.| 2%4 |Dec. 31|Holders of ree. Dec. 22a | Manhattan Co., Bank of the (No.211).-| 7 Jan. 2\Dec. 28 to. a"? 
ae Traction, Wash., D. C. (quar.)--} 1% |Jan. 1/Dec. 11 to Jan. 10 | Manufacturers’ National. Brooklyn (qu.)| 5 j|Jan. 2/\Dee. 23 to Fen. 
arolina Pow. & Lt., pref. (qu.)(No. 11).; 1% |Jan. 2/Holders of rec. Dec.23a | Market & Fulton National (quar.)..--.-- 3 Tan 2\Dec. 20 to ao : 
ote Ry.& Lt.,com.(qu.) aS; |Jan. = Holders of rec. Dec.3la | Mechanics’, Brooklyn (No. 119)-------- 6 Jan 2\Dec. 27 to Jan. 1 
Posie n cbwoedpoatchpoees 4 ht: Mine depeodstedbadiabisue Mercantile National (quar.)..-.....---.-- 
Chattanooga Ry. & L., pref. (qu.)(No.10)| 1% |Jan. 2)|Holders of rec. Dec.15a | Merchants’ Sechenes Notional ia ." — : net of il — oon 
ee City Ry. (quar.).--.-----.---- 2% |Dec. 30)Dec. 20 to Dec. 23 | Merchants’ National (No. 217)--.------ 3% Jan. 2\Holders of rec, Dec. 21 
KUTA ....-.~~~---~---------------- 1% {Dec. 30j/Dec. 20 to Dec. 23 | Metropolitan (quar.)..........--.------ 2 \jan 2\Dec 17 to Jan. 1 
Chicago City & Connecting Ry., com.ctfs.| $1 Jan. 1|/ Dee. 22 to Jan. 1 eS SS ee ee 2 Jan 1/\Dec. 16 to Tan’ 1 
Preferred certificates - --..-.........- $24 jJan. 1;\Dec. 22 to Jan. 1; Mount Morris (quar.) (No. 48)...-- 3 Jan. 2\Dec. 21 to Jan. 
ee re Ped oe ee: Hitee. 16 fe Das. 2 ee ee eres Se ee ee ee 
sr tededhrt Pcleenh *-teokaghrt pentane an. 1\Dec. 16 to Dec. 31 | Nassau National, Brookl OS BS ‘ : 
sy en & Hamilton Traction, com-.. % \Jan. 2/Dec. 21 to Jan. 1 | New York, N.B.A., ao a (No. 256) - 7 os >| Dee. 33 to io i 
Ct — Fi tekeic sabato tes 14% \Jan. 2\Dec. 21 to Jan. 11 New York County National (No. 119)--| 20 |Jan. 2/\Dec. 26 to Jan. 2 
7% aaport & Cov. L. & Trac., com. (qu.)| 1% |Jan. 15|Dec. 31 to Jan. 15 | North Side, Brooklyn (No. 35)-.------ 3 |Jan. 2\Dec. 20 to Jan. 2 
eferred --.--~---~--~--~-------<---- 1% jJan. 15\)Dec. 31 to Jan. 15 | Park, National (quar.)-.-..--...------ 4 \Jan. 2\Holders of rec. Dec. 19a 
Sean Street Ry. aeer eenreenn----- oc co, mee. 87 tp 3a. Bt I Gk Be icctbeccecceeseccesas 5 i\Jan. 2\Dec. 24 to Jan. 1 
Cleveland Ry. (quar.).-.-..-.-------.-- 1% jJan. 1)|Holders of rec. Dec.16a | People’s National, Brooklyn__.....-.-- 2 jan. 2/\Holders of rec. Dec.3la 
Columbus(Ga.)Elec. Co., pref. (Ne. 11)-| $3 j{Jan. 1| Holders of rec. Dec.20a | Prospect Park, Brooklyn (quar.)-.-.-.--- 1% Jan. 2\Dec. 28 to Jan. 1 
Commonwealth Pow.,Ry.&Lt.,pfd. (qu.)} 134 | Feb 1}Holders of rec. Jan.19a@ | Seaboard National (quar.).....-..----- 3 Jan. 9| Holders of rec. Dec. 22 
Consolidated Traction of New Jersey_.-.| 2 |Jan. 15|/Dec. 31 to Jan. 15 | Second National (quar.) .: i . non aoe 
Consolidated Traction, Pitisburgh.,common| 1 Dec. 29|Holders of rec. Dec.20a | State -_--.-----.--- eens te Ge ee ag gd og 
Continental Passenger Ry., Philadelphia.{ $3 |Dec. 30)Holders of rec. Nov.29a | Union Exchange National---...------- 4 Dec. 30\Dec. 21 to Jan. 1 
we oe ee com. (quar.). 14 van 2 Holders of rec. Dec. 16a Washington Heights, Bank of (quar.)--| 2  |Dee. 30\Holders of rec. Dec.30a 
vy Pewweawne-ceeeneocen n. "yy ¢ & * Q6 § oo eee ‘ . ' 
El Paso Electric Go., pref. (No. 19)----| 3 Jan. 8|Holders of rec. Dec.18a | Yorkville _....--..--.--.------------ Ss i gar. 2 os 
Frankford & Southwark Pass.,Phila.(qu.)} $4.50 |Jan. 1|Holders of rec. Dec.15a Trust Companies. e , om 
Germantown Pass. Ry., Phila, (quar.) --/$1.3114) Jan. 2\Dec. 13 to Jan ST Dee. Be vine cebedanwetnace 6 Jan 2\Holders of rec. Dec.2 
Halifax El. Tram., Ltd. (qu.) (No. 60)..| 2 |Jan. 2/Dec.19 to Jan. 2] Extra “""| @ |Sam:  2|Holders of ree. Deo.26e 
Hestony. Mantua & Fairm. Pass., com..; 2 Jan. 1;\Dec. 21 to Jan. 1 | Brooklyn MEA, JES ut. cutecdsuneden 5 Jan. 2 Holders of len: Des ase 

Preferred -..-.-..--.-------------- 3 jJan. 1)Dec. 21 to Jan. 1 i aid ie dibabweane 10 |\Jan.  2\Holders of rec. De 7 
Holyoke (Mass.) Street Ry------------ 4 Jan. 1\Holders of rec. Dec.30a | Central (quar.)_......---------------- 9 Jan.  2/|Holders of rec. Me 530 
Honolulu Rap. Tran. & Land, com. (qu.) 1% iDec. 31\Dec. 28 to Jan. 1 | Columbia (quar.).......--...--..-.....- 3 Dee. 30| Holders of rec. Dec. e6a 

Preferred -----.------------------- [J Bee, 2s 6o wom. 2 t Bi OUP 26. Codie cn dcncccwdsccee 2% |\Dec. 30|Holders of rec. Dec. 23 
eld eg wll pp Ta -n-------- te 7. : Holdens of rec. Dec.15a | Equitable (quar.).....--------------- 6 \|Dec. 30\Dec. 28 to Jan. 2 

PAO SFOS RS h TLOaGe ‘ ec. S® (Ras 2 FT PE concbeadcocdwencestoccesacouee 
Inter-State Rys. (Phila.), preferred....; 3 Jan. 2iDec. 22 to Jan. 1 Fiatbush. ee as os ne hinedee : — A Ma 9 7 = i 1 
Lake Shore Elec. Ry., 1st pref. (quar.)--| 134 |Jam.  1)Holders of rec. Dec.21a | Franklin, Brooklyn_.-..-.--------------- 6 Dec. 30\Dec. 31 to Jan. 10 
Little Rock Railway & Electric, com..--) 5 i, Se) OF, ee 2? | Ce i se. ceecseenemen 5 Jan. 2\Holders of rec. Dec. 26 
er emma (extra)... ---------------- _ —_ ses. 2 to Dec. 31 | Guaranty PNcccdicccss eaddiebael 8  |Deec. 30|Holders of ree. Dec. 30 
BSS SSSR S © OSS OS SABO DOS Oe . ° 0 . LO a eT ES PN es 
ne i vie aie ed «oe ie ae Ss fe hi ....................e ie a oe ep a 
nents bk geet common (quar.)-.--/ 1 jJam. 1/Dec. 11 to Dec. 15 | Knickerbocker (quar.).-----.--..------ 3 I|peec. 30\Dec. 23 to Jan. 1 
ne ge .H.)Trac., L. & P. (quar.)} 2 |Janm. 15/Holders of rec. Jan. 1a | Lawyers’ Title Ins. & Tr.(qu.) (No. 53)-; 3 j|Jam. IjDec. 16 to Jan. 2 
 yenere ae cand eee 5 mg Ls dt 176 came 0 Holders ot rec. Dee.18e Long Island Loan & Trust, Bklyn. (qu.)|} 3 |Jan. 2|Holders of rec. Dec .23a 
5S Sree Selene . olders of rec. Dec. 2 | Manhattan ._--.-.--------------------- 6 ‘ 
be ep St. Ry., pref. (quar.)-.-.----- 1% |Dec 39/Dec. 21 to Jan. 1 | Mechanics’ of New Jersey (qu.) (No. 50)-| 5 cn : Dec. 29 Co jan % 

ahead & Light, common (quar.)-| 1 jJan. 1)Holders of rec. Dec.23a | Metropolitan (quar.)------------------ 6 Dec. 30\Dec. 22 to Jan. 1 
w Enel (quar.)..---------.------- 1% |Jan. 1)|Holders of rec. Dec.23a | Mutual Alliance (quar.)------.-------- 1% |\Jan. 2\Dec. 23 to Jan. 1 

ew England Invest. & Security, pref..| 2 j|Jam. 1)Holders of rec. Dec.20a | Mutual of Westchester Co. (quar.)------ 1% |Dec. 31)Holders of rec. Dec. 31 
New York State Rys., com. (quar.)-.--| 1% |Jan. 2i\Dec. 17 to Jan. 8 sal 1 Nec. 31 Holders of rec. Dec. 3] 
ee te wenn nn ee----------- 1% |Jam. 2ivec. 17 to Jan. 8 | New York (quar.).------------------- 8 |Dec. 30\Dec. 24 to Jan. 1 
Ott ern Ohio Trac. & Lt., pref. (quar.)} 1% (Jan.  1|Holders of rec. Dec.15a | People’s, Brooklyn (monthly) ---..-.---- 1 \Jan.  1/\Holders of rec. Dec.30a 

—— Ry. (quar.)--.-.------- 2% \Jan. 2|Holders of rec. Dec.31a | Standard (quar.)--------------------- 4 {Dec. 30/Holders of rec. Dec.20a 
cin tides amin’ denen 2 jJam. 2|Holders of rec. Dec.3la | Title Guarantee & Trust (quar.)...-...-- 5 |Dec. 30/\Holders of rec. Dec. 22 

Co ¢ Coast Power, common. ...---.-- 2% |Jan. 16)Holders of rec. Jan. 2a | Trust Co. of America (quar.)-.-..--.---- 3 |Dec. 30|Holders of rec. Dec.23a 

P meee Gere were new ennnenecenee- 50c. |Jan. 16/Holders of rec. Jan. 2a | Union (quar.)------------------------ 12% \Jan. l0\Jan. 6 to Jan. 9 
Philadel: i (No. 3)-.---------5------- 3 j|Jan. 16)Holders of rec. Jan. 2a | United States--..--.------------------- 25 |\Jan. 2\Dec. 20 to Jan. 1 
Porto ico Hatters’ Lea” ge A +78 —" : pes wa - rec. — 2a | Washington (quar.)------------------- 3  |Jan. 2\Holders of rec. Dec. 23 

; - . ; olders of ree. Sh eer et a ee en 
site hen vy he Se 1% Jan. 2 Holders of rec. Dee. 29 Extra Fire Insurance. 2 Jan. 2| Holders of rec. Dec. 23 
8 re abe ce ap ty we (quar.)...-| 1% |Dec. 30)Dec. 30 to Jan. 1 | City of New York Insurance (quar.)...-| 2% Jan. 2\Dec. 30 to Jan. 2 
Reading Les Sans (quar.).... a eg = a of 00. Des. - Hanover Fire pneranes (quar.) (No. 121)} 4 jJan. 2\Dec. 23 to Jan. 3 
te eee ee Sem , . i ec. scellancous. 
pam vg & Lt., pref. (qu.) (No. 2)--| 134 |Janm. 15)Holders of rec. Dec. 30 | Aeolian, Weber Piano & Pianola,pf.(qu.)| 134 |Dec. 30) Holders of rec. Dec.26 
Rio de Av. Pass. By. Fa nite. (quar.).-.-| G8 jem. Dee. 17 to Jam. 1 | Altames Realy (guer.)-...---..-5---.-- a” To “Tiles of ae a 
Rome (Ga.) Ry. & Electri H’. (quar.).--| 134 |Feb. 1) Holders of rec. Jan. 10 | Am. Agric. Chem., com. (qu. ) (No. 1)--| 1  |Jan. 15)Holders of ree. Dee.30a 
St. Charles ereat RR ject : y jel Jannnnna 1% \Jan. 2/Dec. 21 to Jan. 1 Preferred (quar.) (No. 26)...----.-- 134 |Jan. 15|Holders of rec. Dec.30a 
St. Joseph Ry., L.,H. eP vf TUCGNS - . .- - - 3 Jan. 1|Holders of rec. Dec.31a | American Bank Note, preferred (quar.)-.| 134 |Jan. 1\Dec. 16 to — Jan. 1 
Sao Paulo Tram. 1, &P. "Tha (qu.) (No.37)} 1% |Jan. 2\Holaers of rec. Dec.15a | Amer, Beet Sugar, pref. (quar.) (No. 50_)| 134 |Jan. 2|Holders of rec. Dec.16a 
Sctoto Valley Traction, ist a. .) (No.39)| 2% |Janm, 2/|Holders of rec. Dec. 11 | Am. Brake Shoe & Fdy.,com. * pid. (qu.)| 1% |Dec. 30|Holders of rec. Dec.20a 
Sette Se Gn” eeen, vA pi. (quar.)| 1% |Jam.  1)|Holders of rec. Dec.23a | American Can, preferred | a 1% |Jan 2|Holders of rec. Dec.15a 
Second & Third Sts. Pass. i” oe: 14) an" san. 1 Holders of ree. Jan. ae Amer. Car & Fay. oo. quar.) (No. 37)| 34 |Jan. —1|Holders of rec. Dec.11¢ 
wikcihe , an rred (quar.) (No. 51)....--.---- 

sri © & oy Ao Fernres ener.) ays Dec. 80/Holders of rec. Dec.29a American Caramel, pref. (quar) watnhiwis or” ee 
Susquehanna Light & Power, common_.| 1 \Jan. 2 Dec. 22 to Jan. 1 ——— — ' te go 5 la mnie ns 7 — pee wea - rec. Dec.23a 
ge oly md anal eet a Jen. ; Holders of rec. Dec.23a | Amer.Coal Products, com. (quar.) (No. 36)| 1% |Jan. 1 Holders of oe. eds a 
Terre Haute Ind. & East. Tr., pfd. (qu)| 1% |Jam. (Dec. 23. to” eos PE se conn Same eng cemercoencesen a” —_ : a S rec. Dec. 22 
Thirteenth d 15ib Sts. Pass.. Phlia...-| $6 Jan: 2/De0, 21° to Jan. 1 | Amer, Gas & Llec., com. (quar )-.----| 1} Jam. 2|Dee. 20. to Jan. 2 

Bd TTT EEE Jan 2|Holders of rec. Dec.15a Dremesees (GNOP) «cus auocscucavunecus 1% ‘Feb. Il1'Jan. 16 to Feb. 1 
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a’ | —= 
Per | When Books Closed. Per When Books Closed. 
. Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). — | 
Am. Iron & Steel Mfg., com.&pfd. (qu.).| 14 (Jan. 2| Holders of rec. Dec.20a | Nat. Enameling & Siamping, pre]. (quar.)| 1% |\Jan. 1\Dec. 13 to Jam 1 
Amer. Locomotive, pref. (quar.)....-.--- 1% Jan. 22\Jan. 5 to Jan 22 | National Fire Proofing, pref. (quar.)..-.-. Dems. Miia i 
American Manufacturing (QURP.) nao. nae 1% |Dec. 30) Holders of rec. Dec. 15 | National Gas, Elec. L. & P., pref. (quar.)|} 14% /Jan. 1\Dec. 27 to Jan. 1 
American Piano, pref. (quar.) (No. 15)..| 1% Jan. 1|Dec. 24 to Jan. 2 | National Lead, common (quar.).._____. % \Dec. 30\Dec..9 to Dec. 18 
American Pipe & Construction (quar.)...} 2 Jan 1| Holders of rec. Dec.15a | National Licorice, pref. (quar.) (No. 38)_| 1% |Dec. 30/Dee. 27 to Jan 
Amer. Power & Lt., pref. (qu.) (No. 9)-..| 14 \Jan. 2;Dec. 21 to Jan. 1 | National Sugar Refg., pref. (quar.)_.__- 1% (|Jan. 2| Holders of rec. Dee. 18 
American Radiator, common (quar.)....| 2 Dec. 30;)Dec. 23 to Jan. 1 | National Surety (quar.)............... 3 Jan. 2/\Dee. 23 to Jan. 
American Screw (quar.)..-.....-.-.-..-- 244 |Dec. 30)/ Holders of rec. Dec.23a | Nevada Consolidated Copper (quar.)..../37e .|Dec. 30)/Dec. 9 to Dee. 
Amer. Seeding-Machine, com. (quar.)..| 1 Jan. 15/Holders of rec. Dec.30a | New Engiand Telep. & Teleg. (quar.)._..| 1% |Dee. 30/Holders of ree. Dec.15a 
yo, BS ee eer 1% Jan. 15)Holders of rec. Dec.30a | N. Y. Mtge. & Security apy Pa ioe @ 3 Jan. 3\Holders of rec. Dec. 23 
Amer. Shipbuilding, pref. (quar.).-...-. 1% Jan. l5ijJan. 4 to Jan. 15 | N. Y. Mutual Gas Light............... 5 Jan. 10)Holders of rec. Dec.26a 
Amer. Smelt. & Refin., com.(qu.) (No.33); 1 Jan. 15|)Dec. 28 to Jan. 3 | Niagara Falls Power (quar.)..........- 2 Jan. 15|Holders of rec. Deec.30a 
Preferred (quar.) (No. 50)....-..-.-- 1% Jan. 2\)Dec. 16 to Dec. 2& | Nipe Bay Co., pref. (quar.)...........- l Jan. 15|Holders of ree. Dec. 26 
American Snuff, common (quar.)....... 5 Jan. 2|Hoilders of rec. Dec. la | Nipissing Mines (quar.)................ 5 Jan. 20/Dec. 31 to Jan. 17 
Common (extra) ....-...----.----..--- 2 Jan. 2)Holders of rec. Dec. le BED candsr ctendbtbididec climenses 2% \Jan. 20'Dec. 31 to Jan. 17 
Preferred (quar.).....-...--.-.-..... 1% Jan. 2|Holders of rec. Dec.15a | North American Company (quar.)_..-.-.- 1% i\Jan. 2 Holders of rec. Dee.1l5a 
Amer. Sugar Ref., com. & pref. (quar.).._| 1% (Jan. 2\Holders of rec. Dec. la | NovaScotia Steel & Coal, Ltd.,com. (qu.)} 1% |Jan. 15/)Holders of rec, Dec.30a 
American Surety (quar.) (No. 90)-....-- 3 Dec. 30\)Dec. 16 to Jan. 9 Preferred (Guar... 52... .-..54..... 2 Jan. 15/\Holders of ree. Dec. 30 
EE ge addba duds Pcncustecdécossinde 3 Dec. 30\Dec. 16 to Jan. 9 | Old Dominion Steamship--.-...........- 3 Jan. 2\Dec. 21. to Jan. 1 
Amer. ieiep. & Teleg. (quar.).___._-_- 2 Jam. 15)Holders of rec. Jan. 3a | Onderdonk Estate, common ..-.-....---- 5 Jan, 1| Holders of rec. Jan. 1 
American Thread, preferred............ 2% \Jan. 1;\Nov.16 to Nov. 30 PRE 66 tte nagmeganedcows 3% |\Jan. 1)\Holders of rec. Jan. 1 
American Tobacco, pref. (quar.).......-. 1% Jan 2;\Dec. 2 to Jan. 1 | Osceola Consolidated Mining. -__.—..... $3.50 |\Jan. 31)Holders of rec. Dec.30a 
American Typefounders, com. (quar.)..| 1 Jan. 15|)Holders of rec. Jan.10a | Otis Elevator, common (quar.)......-.- 1 Jan. 15|Hoiders of rec Dec. 30 
PUORMTOE CURE ) 266s 2 cctaccikcescvess 13% \Jan. 15)Holders of rec. Jan.10a Pe | NEL eee 1% |Jan. 15)Holders of ree. Dec. 30 
American Woolen, pref. (quar.) (No. 51).| 13 \Jam. 15\)Dec. 21 to Jan. 4) Pacific Telp. & Telg., pref. (quar.).....- 1% Jan. 15\Dec. 31 to Jan. 15 
Anaconda Copper Mining (quar.) (No. 45); 50c.'Jan. 17|Holders of rec. Jan. 6a | Pay-As-You-Enter Car Corp.,pfd. (qu.)._| 134 Jan. 15! Holders of rec. Jan. 10 
Associated Gas & Elect., pref. (quar.)....| 1% \Jan. 15|Holders of rec. Dec.3la | Pitisburgh Coal, preferred (quar.)-_...---- 14% |Jan. 25)Holders of rec. Jan. 15a 
Associated Merchants, 1st pref. (quar.)...| 1% |Jan. 15/Holders of rec. Jan. 8a | Pittsburgh Plate Giass, common (quar.)| 1% |Dec. 31/Dece. 16 to Jan. 1 
First preferred (extra)...........---.- 4 \Jan. 15)Holders of rec. Jan. 8a | Pope Manufacturing, common-.--.._..... 1 Jan. 31|\Holders of rec. Jan. 26 
Second prejerred (quar.)........-..-.. 1% \Jan. 15)Holders of rec. Jan. 8a PRO GE oP 2k dbo ccheccacstince 1% \Jan. 31\Holders of rec. Jan. 26 
Second preferred (eziray ...........--- 4 |\Jan. 15)Holders of rec. Jan. 8a | Procter & Gamble, pref. (quar.)__...... 2 Jan. 15/)Holders of rec. Dec.30a 
Autosales Gum & Chocolate (No. | ere 1 Feb. liJan. 27 to Feb. 1 | Producers Oj] (quar.)................. 1% |Dec. 30)Holders of rec. Dec.15a 
Baldwin Locomotive Wks., com. (No. 1)| 1 Jan. 1| Holders of ree. Dec. 18 | Public Securities Co., preferred.........- 3% |Jan. 1} Holders of rec. Dec.20a 
BUGGUGR Ghd dbinos < déides<chawud 3% \Jan 1|Hokters of ree. Dec.18a@ | Quaker Oats, common (quar.).....-...-. 2% \Jan. 15)Holders of rec. Jan. 2a 
Bell Telephone of Canada (quar.)....... 2 jJan. 15)Holders of rec. Dec. 23 Preferred (quar.).......-.....-....- 1344 |Feb. 29)|Holders of rec. Feb. la 
Bell Telephone of Missouri (quar.)__. ~~~ 1 Jan. 2\Dec. 27 to Jan. 2 | Realty Associates (No. TP dacusadacosee 3 Jan 15|Holders of rec. Jan. 65 
Bell Telep. of Pennsylvania (quar.) -.---- 1% Jan. 15 Jan. 6 to Jan. 15 | Reece Button Hole Mach. (qu.) (No. 103).| 2 Jan. 15|)Holders of rec. Jan. 65 
Bliss (E. W.), pref. (quar.)-.-.......... 2 Jan. 2\Dec. 25 to Dec. 30 | Republic Iron & Steel, pf. (qu.) (No. 40); 13% \Jan.  1)\Holders of ree. Dec. 15a 
Bourbon Stock Yards (quar.)........-.- 1% \Jan Wivwecckecducctehnenes Rhode Isl. Perkins Horseshoe, pref. (quar.)| 1 Jan. 15\Holders of rec. Jan. 5 
Brooklyn Union Gas (quar.) (No. 43)....| 1% |Jan. 2;Dec. 17 to Jan. 1 | Royal Baking Powder, com. (quar.)_...| 3 Dec. 30) Holders of ree: Dec.15a 
BIEL. ss ardntn dete Sasi Aad aieiaien dh oak Eh eiehenel 1 Jan. 2;\Dec. 17 to Jan. 1 ie A er eee 1% |Dec. 30) Holders of rec. Dec.15a 
Brunswick-Balke-Collender, pref. (quar.).| 1% \Jan 2| Holders of rec, Dec.20a | Scranton Electric Co., pref. (quar.)--_-- 1% |Jan. 2\Dec. 23 to Jan. 2 
Buffalo Gen. Elec., com. (qu.) (No. 69).| 1% |Der. 30)Holders of rec. Dec. 20 | Sears. Roebuck & Co., pref. (quar.)_..-- 1% |Jan. 1| Holders of ree. Dec.15a 
Bush Terminal, common ...------------ 2 Jan. 15) Holders of rec. Dec.30@ | Securities Company .......-.---.------ 2% \Jan. 15\Dec. 31 to Jan. 15 
Preferred ......--.----------------- 3  j|Jan. 2|Molders of rec. Dec.30a | Shawinigan Water & Power (quar.)-----. 1% |Jan. 20 Holders of rec. Jan. 8 
Butte Elec. & Pow., com. (qu.) (No. 42) 1% |Jan 2 Holders of rec. Dec.20a@ | Sloss-Sheffield Steel & Iron, pfd. (qu.)..| 1% |Jan. 2 Holders of rec. Dec.19a 
Canadian Cons’d Rubber, Ltd.,com.(qu.)| 1 (Jan. 2|Holders of rec. Dec. 21 | Southern New England Telephone (quar.)..| 1344 |Jan. 15)Dee. 31 to Jan. 15 
FUGENOE CUO Pc coccvcsccnccieasecse 1% Jan. 2|Holders of rec. Dec. 21 | South Porto Rico Sugar, common (quar.)| 1 Jan. 2'Holders of rec. Dec.2la 
Canadian Gen. Elec... Ltd., com. (quar.)- i% (Jan. 1Dec. 156 to Dec. 3] ee i icntvanund weeaeeue 2 Jan. 2| Holders of rec. Dec.2]a 
Canadian Westinghouse,Ltd.(qu.) (No.28) 1% Jan. 10\Dec. 31 to Jan. 9 PUOMIETOR COG 6 oon eo nce ccdcccne 2 Jan. 2\ Holders of rec. Dec.2la 
MND : nndanascsGbanthundcdesdcs> oon 1 Jan. 10Dec. 31 to Jan. 9 | Standard Gas Light, New York,common; 2 Dec. 30/Dec. 21 to Jan. 1 
Cee Ce... cnanednievocasase $2 (Dec. 30;/Dec. 20 to Jan. 1 DE es. kk Weare dh betdaccime 3 Dec. 30\Dec. 21 to Jan. 1 
Celluloid Company (quar.)-.-....-.....- 1% |Dec. 30) Holders of rec. Dec.15a | Stetson (J. B.) Co., common_-..._._._.- 15 Sem. . Tsien ee ee eh 
is cn shies sacha edema binhinine mare 2 ‘Dec. 30) Holders of rec. Dec.15a Ce CN iia bc ccekécdcuus 25 Jom. WA Kea ee ae 
Central Coal & Coke, common (quar.)._| 1% Jan. 15\Dee. 31 to Jan. 15 SEE STOOD TE I HE is eae 4 a ee es 
Preferred (quar.) -....-.-----.-.-.-. 1% \Jao. 15| Dec. 31 to Jan. 15 | Subway Realty (quar.)................ ly \Jan. 2 Hofders of rec. Dec.234 
Central Leather, pref. (quar.)........-.-. 1% (Jan. 2| Holders of rec. Dec.11a | Sulzberger & Sons, preferred (quar.)..-.| 1% |Jan 2;\Dec. 16 to Jan. 1 
Central & S. A. Telegraph (quar.).....- 1% (Jan. 9 Holders of rec. Dec.30a | Swift & Co. (quar.) (No. 101)__..-.---- 1% |Jan. 1\Dee. 17 to Jan. 4 
Chesebrough Manufacturing (quar.)...-.- $10 (Jan. 5\Dec. 6 to Jan. 5 | Texas Company (quar.)...........-.-- 1% |Dee. 30)Holders of rec. Dec.15a 
Chic. Junc.Rys.&Un.Stk.Yds.,com.(qu.).| 2 Jan, 2 Holders of rec. Dec.lla | Texas & Pacific Coal (quar.)___.____-_-- 1144 |Dec. 30\Dec. 17 to Jan. 1 
Preferred (QUSP.)....-.2<.--ccccce-e 144 Jan. 2'Holders of rec. Dec.ll@ | Torrington Co., preferred___..__-_----- 3% \Jan. 2\Dec. 21 to Jan. 1 
Chicago Telephone (quar.)...-.-.-.-.-- 2 Dec 30 Holders of rec. Dec.20a | Underwood Typewriter, com. (quar.)..| 1 Jan. 1)|Holders of rec. Dec.20a 
Cincinnati Gas & Electric (quar.).....-.- 1% |Jan. 2;\Dec. 15 to Dee. 21 I I ia i 1% |Jan. 1| Holders of rec. Dee.20a 
Cincinnati Gas Transp., guar. (ann.)....| 7 Dec. 30 Dec. 24 to Jan. 1 | Union Bag & Paper, pref. (qu.) (No. 51) Jan. 15)Holders of ree. Dec.30a 
Cincinnati & Suburban Telephone (quar.)| 2 Jan. 2|Dec. 24 to Dec. 29 | Union Carbide (quar.)...........-.-.-- 2 Jan. 2!Dee. 18 to Jan. 1 
City Investing (quar.)-..........------- 1% \Jan. 2)Holders of rec. Dec. 27 | Union Switch & Signal, com. & pref.(qu.)} 3 Jan. 10/Dec. 31 to Jan. 10 
Cities Service, common (monthly) + ae \ |\Jan. 1 Holders of rec. Dec.20a | United Dry Goods Cos., common (quar.)-.-| 2 Feb. 1|Holders of rec. Jan. — 
Preferred (monthly) .-..-.--.------- 4% Jan. 1/Holders of rec. Dec.20@ | United Fruit (quar.) (No. 50)_.-.------ 2 jJan. 15|Holders of ree. Dec.26a 
Columbus (O.) Gas & Fuel, pref. (quar.)._| 1% (Jan. 1 Holders of rec. Dec. 15 | United Gas & Electric, preferred____---- 2% iJan. 15\Dec. 31 to Jan. 14 
Columbus (O.) L.,H.&Pow.,com. (quar.)} 14 (Jan. 2 Holders of rec. Dec. 15 United Gas Improvement (quar.)....--- 2 Jan. 15)Holdere of rec. Dec. 30 
Preferred (quar.).....-...--.--.-..- 14% Jan. 2/Holders of rec. Dec. 15 | United Shoe Machinery, com. (quar.)-.| 2 j|Jan. 5)\Holders of rec. Dec. 19 
Commonwealth Water (N. ¥.), preferred; 2% |Jan. - lenle7 tlre epamalio SN 1% |Tan. 5/\Holders of rec. Dec. 19 
Cons. Gas, El. L. & P., Balt.,com. (qu.)} 1% (Jan. 2\Dec. 27 to Jan. 1] U.S. Finishing, com. (qu.) (No. 12)----| 1 Jan. 1|\Holders of rec. Dee. 21 
Consumers’ El.L.&P.,New Orl.,pf. (No.2) 4 Jan. 1| Holders of rec. Dec. 10 Preferred (quar.) (No. 50)_..-..---- 1% jJan.  1)Holders of rec. Dec. 21 
Consumers’ Power (Mich.), pref. (quar.)| 134 Jan. 2 Holders of rec. Dec.18a@ | U.S. Industrial Alcohol, preferred (quar.)| 1% |Jan. 15|Holders of rec. Jan. 8@ 
Corn Products Refg., pref. (quar.)--.-.--- 1 Jan. 15| Holders of rec. Jan. 3da | U.S. Light & Heating, preferred oie 3% |Jan. 22)Holders of rec. Jan. 6a 
Cuban-American Sugar, preferred (quar.)) 13% Jan. 2 Holders of rec. Dec.15a@ | U. 8. Printing of N. J., common (quar.)| 1% |Jan. 2/Dec. 23 to Jan, 23 
Dayton Power & Light, pref. (quar.)....| 144 |Jan. 15 Holders of rec. Dec. 31 | U.S. Printing of Ohio (quar.)__..__-_-- 1% |Jan. 2'Dec. 29 to Jan. 2 
Delaware Lack. & Western Coal (quar.)_..| 2% ‘Jan. 15)Holders of rec. Dec. 30 | U.S. Smelt., Refg. & Min., com. (quar.)| 1 Jan. 15\Holders of ree. Dec. 30 
Detroit Edison (quar.)......-..-......-- 1% ;Jan. 15) Holders of rec. Jan. 2a Preferred (amet) -> 26 3. oe. cs 1% ‘Jan. 15|Holders of rec. Dec. 30 
Distillers’ Securities Crop. (quar.) (No. 37) 44 |Jan. 31)Holders of rec. Jan. 10@ | U. 8. Steel Corp., com. (quar.) (No. 32)_| 1% |Dee. 30/Dec. 2 to Dec. 12 
Distilling Co. of Amer., pref. (quar.)....| 1 Jan. 30|Holders of rec. Jan.10@ | United Utilities, pref. (quar.) (No. 4)....| 184 |Jan. 2\Dec. 23 to Jan. 2 
Dominion Steel Corp., Ltd. (No. 3)----| 1 Jam, = _2|-.-.-...-..---------- Utah Copper (quar.) (No. 14)_.-....... 75c. |Dec. 30\Dec. 9 to Dee, 12 
duPont(E.I.)deNemoursPow.,pref. (qu.)_| 1% |Jan. 25\Jan. 16 to Jan. 25 Utah Gas & Coke, preferred (quar.)-_ ._-- 1% |Jan. 2\Dec. 27 to Jan. 2 
du Pont Internat. Powd., pref. (quar.)..| 144 |Jan 2\|Holders of rec. Dec.20¢ | Van Dyck Estate, common__________-- 3 Jan. 1\Holders of rec. Jan. 1 
Preferred (extra) ........-......-.-- 1% \Jan. 2)Holders of rec. Dec.20a Preferred (quar.)...............-.--- 1% |\Jan. 1)\Holders of rec. Jan. 1 
Eastern Light & Fuel (quar.)-....-.-.-- 2 Dec. 31/Holders of rec. Dec. 20 | Ver Planck Estate, common_________-_- 5\% |\Jan. 1)\Holders of rec. Jan. 1 
Eastman Kodak, common (quar.)..-..-.- 244 \Jan. 2/Holders of rec. Nov.29a ES BREET SEL AE Rt SSN 3% \Jan. 1)\Holders of rec. Jan. 1 
Preferred (quar.).....-.-....-..---- 144 |Jan. 2)Holders of rec. Nov.29a | Va.-Carolina Chem., pref. (qu.) (No. 65); 2 |Jam. 15)Dee. 31 to Jan. 15 
Electrical Securities Corp., common (quar.)| 2 Dec. 30)Holders of rec. Dec.29@ | Vulcan Detinning, pref. (quar.)_-__---- 1% |Jan. 20\)Holders of rec. Jan, 1 
POE SOME) . Keon canbpe te coeccs 1% |Feb. —_1)Holders of rec. Jan. 27@ | Wells, Fargo & Co___.____---_-------- 5 Jan. 15\Jan. 5 to Jan. 15 
Electrical Utilities Corp., pref.(qu.)(No.7)| 134 |Jan. 15)Hoiders o: ree. Dec.31@ | Welsbach Company, preferred___.___-_-- $3.50 | Dec. 30 Holders of rec. Dec. 26 
Elec. Light & Power of Abingdon and Western Electric (quar.).......-...---- 2 (|Dec. 30)Holders of rec. Dec.23a 
RR er ee ee $4 (Jan. 1| Holders of rec. Dec.20a Eig a: ae ES ae aaa ae 2 Dec. 30\Holders of rec. Dec.23a 
Electric Storage Battery, com.&pfd.(qu.)} 1 Jan. 2/|Holders of rec. Dec.23a@ | Western Union Teleg. (quar.) (No. 171) % \Jan. 15)Holders of rec. Dec.20a 
Empire District Elec., pref. (monthly) - - - - % \Jan. 20)Holders of rec. Dec.20@ | Westinghouse Air Brake (quar.)-_------- 2% |Jan. 10/Dec. 30 to Jan. 10 
Galena-Signal Oil, preferred (quar.) ....| 2 Dec. 30|Holders of rec. Dec. 4a OE aR OR SS Ss eat 1% |Jan. 10) ‘Dee. 30 to Jan. 10 
General Chemical, common (extra) --.-..-- 5e (Feb. 1)Holders of rec. Dec.30a ESE ER i 1 Jan. 10\Dec. 30 to Jan. 10 
Preterred (GQUaT.). ....- 0. +sceseee- 1% \Jan. 2)Holders of rec. Dec.19@ | Westinghouse El. & Mfg., pref. (quar.)..| 134 |Jan. 15)\Holders of rec. Dec. 30a 
Gen. Chemical of California, Ist pf. (qu.)| 1% |Jan. 2| Holders of rec. Dec. 19 | Yukon Gold Co. (quar.) (No. TES 7c. |\Dec. 30.Dec 13 to Jan. 8 
General Electric (quar.).........---.-.- 2 Jan. 15)Holders of rec. Dec. 2a 
Goldfield Consolidated Mines (quar.)---.| 30c.|Jan. 31)/Holders of rec. Dec.30@ | q Transfer books not closed for this dividend. b Less income tax. d Correction, 
Extra. -....-..-------------------- 20c.|Jan. 31) Holders of rec. Dec.30@ | ¢ Payable in common stock. / Declared 4%, payable in quarterly installments. 
Gorham Manufacturing, pref. (quar.)_.| 1% (Jan. 2|Holders of rec. Dec.23a 
Great Lakes Towing, preferred (quar.)..| 1% |Jan. 2;\Dec. 16 to Jan. 
Guggenheim 9 rHe ovens), Ur. 36) + i Jan. : Dec. 7 ee eg : 
Harrison Bros. & ., Inc., pref. (qu.)-.- Jan. Dec. 27 an. ed Bs 
Hart, Schaffner & Marx, pref. (quar.)..| 134 |Dec. 30;)Dec. 21 to Jan. 1 Canadian Bank Clearings. The clearings for the week end 
Ingersoll-Rand, preferred ....-...-.-...-- 3 Jan 1| Holders of rec. — ing Dec. 23 at Canadian cities, in comparison gar ot same 
Intercontinental Rubber, preferred (quar); 13{ |Dee. 30)/Dec. 21 to Jan. : 
Int. Buttonhole Sew. Mach. (qu.) (No. 57); 1 Jan. 15)Holders of rec. Jan. 5 week of 1910, shows an increase in the aggregate of 30 7o 
Internat. Cotion Milis Corp., pref. (quar.)| 1 Jan. 20)Holders of rec. Dec.30a 
Internat. Harvester, com. (quar.) (No. 8)| 134 |Jan. 15) Holders of rec. Dec.23a Week ending December 23. 
International Nickel, com. (quar.)-.---.. 5 Mch. 1/Feb. 14 to Mech. 1 Clearings at— 
PUCRETOR: (GURE.) . 26 -ecndsccnvcvanune 1% iFeb. IjJan. 14 to Feb. 1 : Inc. 
International Paper, preferred (quar.).-..- % |Jan. 15)Holders of rec. Jan. 30a 1911. 1910. Dec. | 1909. 1908. 
International Silver, preferred (quar.).-.| 13 |Jan. 2\Dec. 17 to Jan. 2 
Preferred (extra)....--.-.---------- 4 jJan. 2\Dec. 17 to Jan. 2 Canada— Ss | $ % | $ $ 
Internat. Smokeless P. & Ch., com. (qu.)| 3% |Jan = 2) Holders of rec. Dec.20@ | Montreal ____-_-- 51,971,216 40,850,495] +27.2| 45,396,358) 35,140,249 
Common (extra) --.----------------- 4 |Jan. 2/Holders of rec. Dec.20@ | Toronto ______- 41,974,435 33,424,380) +25.6| 26,579,740} 23,500,000 
Kansas Gas & Electric, pref. (qu.) (No.7); 1% |Jam. 2\Dec. 24 to Jan. 2 | Winnipeg. ___-.- 31,265,141| 23,490,407} +33.1| 20,799,463} 17,505,353 
La Belle Iron Works (quar.)---.-..---- 244 |Dec. 30)Dec. 21 to Jan. 1 | Vancouver. --_--- 12,898,220 10,109,162} +27.6| 7,924,243 4,400,017 
Lanston Monotype Machine (quar.)-.-.-- 14% |Dec. 30/Holders of rec. Dec. 23 | Ottawa _______. 5,729,957) 4,096,306) +39.9 3,776,479 2,900,248 
La Rose Consolidated Mines (quar.)..-.| 2 Jan. 20/PDec. 31 to Jan. 17 | Quebec________- 3,159,304 2.973,468| +6.3| 2,838,498 2,202,786 
Lawyers’ Mtge. Co. (quar.) (No. 41)..-..| 3 Dec. 30)Holders of rec. Dec. 23 | palfax _—_—s_—"*=|’ 2,179,331. 1,598,529] +36.3| 1,856,043 1,636,405 
Lehigh & Wilkes-Barre Coal..-.-....---- $3.25 |Dec. 20)Holders of rec. Dec.19@ | Hamilton. _____- 3,392,543; 2,189,692) +55.0) 1,679,026 1,390,706 
Louisville Gas. --.....---------------- 3 |Dec, 380)Dec. 22 to Jan. 1 | Calgary _______- 5,266,974 3,682,993) +43.0| 2,783,665 1,822,651 
Louisville Lighting ----.-..---.-.----.- 2 |Dec. 30\Dec. 22 to Dec. 29 | gt. John_______- 1,738,469, 1,513,355} +14.9| 1,622,414 1,403,972 
Mackay Companies, com. (quar ) (No. 26);} 134 |Jan. 2|Holders of rec. Dec. 94 | [London ______.. 1,634,874 1,397,001) +17.0) 1,309,350 992,319 
Preferred (quar.) (No. 32).-..--.---- 1 jJan. 2)Holders of rec. Dec. 94 | Victoria _____-- 2,979,000, 2,588,345) +15.1 1,943 ,026 1,158,736 
Massachusetts Gas Cos., com. (quar.)..)} $1 Feb. 1)Holders of rec. Jan. 18 | famonton_____. 3,846,344, 1,961,295) +96.1 1,114,313 1,108,704 
Massachusetts Lighting Cos. (qu.)(No.33)| 134 |Jan. 15)Holders of rec. Dec.264 | Regina _______- 1,893 284 1,236,419] +53.1 Se 
May Department Stores, pref. (quar.)..| 1% |Jan. —_1|Holders of rec. Dec.20@ | prandon ______. 50,783 I A a 
Mergenthaler Linotype (quar.)..-....-- 2% |Dec. 30)Holders of rec. Dec. 94 | Lethbridge __.-_- 733,976, I I MMS 8 
Extra. ..... ~~ - one owen ce ennee- 344 |Dec. 30|Holders of rec. Dec. 94 | Saskatoon -__.-- 9200 O4) «RAR AMOS. vi cccccnnck convansoce 
Mexican Telegraph (quar.).......-...-.- 2% |Jan. 10)Holders of rec. Dec.30a } wWoose Jaw_____. 1,156,587 Not included /in total 
Michigan Light, pref. (quar.)........-. 14% \Jan. 2|Holders of rec. Dec.21@ | prantford _____. 623,491 Not included |in total 
Mich. State Telephone, pref. (quar.)....| 1% |Feb. IljJan. 14 to Feb. 1 | Port William__._. 788,968 Not included lin total 
Mortgage-Bond Co. (quar.).....-..-.--- 14% |Dec. 30)Holders of rec. Dec. 23 
National Biscuit, com. (quar.) (No. 54)..; 1% |Jan. 15|Holders of rec. Dec.28a Total Canada.| 174,544,075, 133,376,302) +30.9| 120,685,043) 95,162,146 
National Carbon, common (quar.)-...-.-. 1% \Jan. 15'Jan. 6 to Jan. 15 | 
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auation in New York, Boston and 
By Messrs. Adrian ‘i. : ales & Sons, New York: 





Auction Sales.—Among other securities , the following, not 
dealt in at the Stock Exchar 


, were recently sold at 
hiladelphia: 


Shares. cent. | Shares. Per cent. 

63 yn. Warehouse & Btor. beg 65 {100 Amer. Druggists’ Syndicate, 

50 Warehouse Co-_._-. 03 $10 each........---.---- $9 per sh. 
2-3 Estates of Chatham. .31, pa lot. | Bonds. Per cent. 
ps a & Wheeler Co., com. $2,000 Pinewald Co. ist 5s, 1915, 

26 N. Y. Produce Exch. ieak 1767 Nov. 1909 coupons‘on.--.-- $300 lot 

100 Jefferson Bank, ex-div....__. 156 {$3,000 Peoria Ry. Term. Co. Ist 
guar. 4s, 1937.......--- 82% & int 


- By Messrs. Francis Henshaw & Co., Boston: 


Shares . 
200 Arizona Crown Mines Co 
3 Concord & Mon. RR., class 4.2160 


$ per sh. 





Bonds. 
sc Setanta & Pow. Co. Ist 5s, 


Per 


“—e<«#42#e ee @ ae eeacene ene eee eee & 


By Messrs. R. L. Day & Co., Boston: 


cent. 


sh. | Shares. $ per sh. 
10 Merchants’ Nat. Bank, ex-div. .280 10 Wamsutta Mills (New Bedford) .12934 
Nat. Bank i0 Merrimack Chem. Co., $50 each 101 
TE 5 ewe eee ee ee 40%! 6 Aetna Fire Ins. Co., Hartford... .315 
4 Merrimack Mfg. Co., pref...... 100%! 1 Boston Athenaeum, $300 par_..311 
15 Massachusetts m Mills___.119 2 Heywood Bros. & Wakefield Co., 
8 Atlantic Cotton Milis........-. 40 PE hcincucdudchnbhoe nsec 104 
14 Lancaster Milis............... 115 
1. Pacific Mills, $1,000 par_-_..-- 3800 | Bonds. Per 
10 Union Twist D Co., com., $1,000 Terre Haute El. Co. Ist 5s, 
GI aks Hh Ws no bidnndciton 199 I i hil dda a dei ehintrio 100% & int 
By Messrs. Barnes & Lofland, Philadelphia: 
: _ § per sh.| Shares. $ per share. 
50 Bonzano Rail Joint Co., $25 ea. 10 66 Rights to subscribe to J. B. 
10 Morowebb Cot. Mills Co. N.C. 80 Stetson Co. com. at par. ..346-382 
13 Real Est. — Ins. & Tr. Co. _295 350 Glen Willow Ice Mfg. Co., $1 
100 New Haven 1. &8.Co.,$5ecach 40c. I i i ha os ate 
m. 2d & 3d Sta. Pass. Ry., ex-div_250%} 10 — Black Creek Impt. Co., $10 +3 


57 Girard Nat. 


17 Farmers’ & Mechan. Nat. Bk. 


Germantown Pass. Ry., ex-div.116%4 
8 County Fire Ins. Co-_- 126 


28 Nat. State Bank, Camden, seme 


=e" ee ee ee ee = oO & 


each 
39 Southwark Nat. Bank, $50 ea. "73% 
13 Commercial Trust Co._.406%-40644|B 


370 %-377% 
.141% 


£2 Girard Trust Co. -__.-.---. 994 4-995 
E 3 Real Est. Tr. Co., pref.....--- 98 4 
4 cee oo Tr. Re ie cae 240 
5 Mutual Tr. Co., $50 eaeh..... 47% ist, 


5 People’s Nat. Fire Ins. Co., 
each 


Shares . 
§1 Phila. Bourse, commor. -..3%-3 4 


22 Phila. Bourse, preferred... .- 


10 Mutual Trust Co 


15 People’s Nat. Fire Ins. Co. __-_ 








4 Wissiias & Pocomoke RR. 
Co., $2SHeach 1% lo 

2 Phil. & Sou. Mail SS. Co., $250) “52 

a so Spa Eng. Steam Htg. Co  ialialiaiie } lot 


-~--—=—- «= 


Per cent. 


~-—_“<s-e <8 + ee - ew eee errr eee ee 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 
$3 per sh.| Bonds 


3500 « Carbondale St. Ry. Co. gen. 5s, "98 


: Per cent. 
$2.500 Atlan. City Gas Ist 5s, 1960 92% 
$1,000 No. Sp’gf’d Wat. 5s, 1928__100 


$400 Springfield Wat. 5s, 1926..100 








Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York Cit 
for the week ending Dec. 23. 


banks are the averages of the daily results. 


Clearing-House members 


he figures for the separate 
In the case of 


the totals, actual figures at the end of the week are also given. 
For definitions and rules under which the various items are 


made up, see 


see “Chronicle,” 


V. 85, p. 836 
banks, and V. 92, p. 1607, in the case of t 


h 


DETAILED RETURNS OF BANKS 
We omit tio etphers (00) in ali cases. 


in the case of the 
e trust companies. 


























Banks. Captial. | Surplus.| Loans, Specie. | Legals. |Net Depos-| Re- 
00s omi'ted. Average. | Average. | Average | tts, Aver. \serve. 
g $ * $ & $ % 
Bank of N. Y_| 2,000.0) 3,774;7i 20,613,0) 4,068,0 879.0; 18,522,0) 26.7 
Manhattan Co.| 2,050.0) 4,496.8) 36,500,0) 10,189,0) 1,614, 43 ,150,0} 27.3 
Merchants’ _.._| 2,000.0; 1,970,4) 19,801,0| 3,575,0) 1,628.0; 20,033,0| 259 
Mech.& Metals; 6,000.0) 8,382.4) 53,359,0) 10,832,0) 1,951,0} 50,715,0) 25.2 
America ..... 1,500,0| 6,039.6) 24,645,0) 4,741,0| 1,903.0} 24,650,0) 26.9 
Es 8 Epa 25,000,0) 26,668.4| 176,994,0) 39,325,0) 5,960.0) 170.041,0) 26.6 
Chemical... __ 3,000,0} 6,920.4; 29,048,0) 5,083,0) 1,820.0) 26,430,0} 26.1 
Merchants’ Ex 600 ,0 607, ,460,0; 1,412.0 220, 6,430.0; 25.3 
SS 1,000,0} 2,518.0 8,249,0} 1,150.0 407,0 6,222.0; 25.0 
Butch. & Drov 300,0 147,1 2,356,0 565,0 90, 2,606,0} 25.1 
Greenwich __. 500,0 905.5 8,539.0} 2,291.0 180,0 9,782,0} 25.2 
Amer. Exch..| 6,000,0} 4,474.2} 37,819,0} 4,899,0) 4,132.0) 35,413,0) 25.5 
Commerce.__.| 25,000,0} 15,893.4| 133,260,0} 19,726,0| 8,232.0) 106,602,0) 26.2 
Mercantile _..| 3,000,0) 2,754.4) 13,415,0} 1,756,0 800,0 9,904,0, 25.8 
ast, ... 500.0}, 940.41 4,093.0}  (450,0| 553.0| 3.754.0| 26.7: 
Chat. & Phen_} 2,250,0} 1,232.1) 16,021,0) 2,878.0) 1,365,0; 16,149,0) 26,2. 
People’s ..... 2060,0 473.3 1,885,0 "407 ,0 140, 2,199.0) 25.0: 
Hanover ____. 3,000,0) 12,952,4| 64,163,0} 13,358,0| 5,274,0) 70,360,0) 26:4 
Citizens’ Cent_| 2,550,0} 1,914.6) 22,357,0| 4,807,060 631, 21,307,0) 25.5 
Nassau ..___. 500,0 628.9 9,591.0} 1,763,0 921 0} 11,045,0|) 24.3 
Market & Fult} 1,000.0}; 1,808,5 8,950,0; 1,512,0) 1,119.0 9,144,0) 28.7 
Metropolitan .| 2,000.0} 1,605.5) 13,111,0} 3,181,0 251, 13,739,0| 25.0 
Corn Exchange} 3,000,0} 5,655.0} 45,959,0) 7,440.0) &,859,0)| 53,633,0|) 24.8 
Imp.& Traders} 1,500,0) 7,690.2} 26,459,0) 4,168,0) 1,815.0} 23,810.00) 25.1 
BEER ociadicc 5,000.0} 12,990,0} 81,469,0; 19 '720,0 1,435,0| 83,588,0) 25.3 
Kast. River. _. 250.0 96,7 1,531.0 428,0 109,0 1,805,0| 29.7 
peurth ...... 5,000.0) 5,845,2} 30,341,0) 5,104,0| 2,200,0| 30,836,0) 23.6 
Second ____._. 1,000,0} 2,329,4 13,921,0) 3,274,0 154, 13,574,0) 25.2 
wee oncoet 10,000.00} 21,984,4} 112,089,0; 21,531,0} 4,302,0| 102,833,0) 25.1 
Irving Exch..| 2,000.0} 1,963.9} 23,238,0| 4,758.0) 1,807,0} 24,869,.0) 26.4 
Bowery __._.. 250,0 809.7 3,443,0 865,0 66,0 ,602,0| 25.8 
N. Y. County. 500.0; 1,781,0 8,382,0| 1,480,0 755,0 8,503,0} 26.2 
German-Amer. 750,0 710,5 3,994,0 81 5,0 241,0 3,845,0| 27.4 
z Teaaly "08 a 5,000,0; 8,704,5| 81,394,0) 18,411,0) 4,442,0| 89,578,0) 25.5 
Fifth Avenue. 100,0} 2,089,2} 12,.591,0) 2,658.0) 1,015,0| 14,159,0) 25.9 
German Exch. 200.0 872,7 3,523 ,0 430.0 519, 3,613,0| 26.2 
Germania ___. 200.0} 1,047.1 5,574.0 1,423 ,0 153,0 6,457,0| 24.4 
eae 1,000.0; 1,663.6) 15,561,0} 2,958,0) 1,198.0) 16,481,0) 25.5 
Garfield._.__. 1,000.0} 1,252.6 8,407.0} 1,872,0 568, 8,690,0) 28.0 
a eee 250.0 538,6 3,505,0 451,0 525.0 3,651,0) 26.7 
Metropolis _..} 1,000.0; 2,154.4) 12,808.0} 1,704,0) 1,634,0) 13,116,0) 25.4 
West Side___. 200,0} 1,017,1 4,325,0 997,0 250,0 4,917,0| 25.3 
Seaboard... _. 1,000,0; 2,103.9} 23,983.0) 4,977,0| 2,383,0) 28,263,0!| 26.0 
Saas 1,000.0; 2,770.6; 16,609,0} 3,137,0) 1,108.0} 16,567.0) 25.6 
N.Y. Prod.Ex;| 1,000.0 820,6 8,.443,0| 2,022, 0 427, 9,884,0| 24.7 
niger sgh re 1,000,0 878.9 16,353,0! 6,177,0 370,0| 21,185,0!) 26.1 
Security ..__- 1,000,0 503,2} 10,267,0); 2,521,0) 1,158,0} 14,309,0) 25.6 
Coal & Iron_. 1,000 ,0 464.0 6,408 ,0 1.240. 0 346,0 6,461,0} 24.5 
Union Exch... 1,000,0 998.6 9,686,0 1,345,0}; 1,191,0) 10,084,0) 25.1 
Nassau, Bklyn;} 1,000,0}) 1,065,1 7,566,0} 1,386,0 280,0 6,747,0) 24.6 
Totals, Avge. .|135,150,0/197 ,808,7/1309,058 ,0| 260,260,0|76,380,0) 1303 ,257,0) 25.8 
Actual figures | Dec. 23...) ....--.- 1309 495 ,0| 259 ,472,0|75,751,0) 1802,576,0| 25.7 


























-the...basis..ot..ayverages, circulation of pational banks in the 


$50,947 


- Cisoulation.—On. 
Clearing ‘hose use amounted to $51, 020,000, and according to actual figures was 





DETAILED RETURNS OF TRUST COMPANIES. 


















































ber | we | 
Trust Cos Surplus.| Loans. | Specie. | Legals |withC.H .| Reserve, 
. Average. |Average.| Average.| Banks. | Average. 
$ $s. $ s $ $ Jo’ 

Manhattan ...| 2,155,8} 20,040,0) 2,246.0 100,0} 2,028,0) 156,374,0)15.2+-11.6 
Brooklyn ....{ 2,400,7] 17,461,0} 1,659, 414,00} 2,844,0) 13,327,0)15.5+-17.4 
Bankers ..._. 13,142,7|118,555,0)13,950,0| 678,0) 9,943,0) 97,070,0/15.0+ 9.2 
U. 8. Mtg.& T.| 4,476,1) 36,285,0) 3,206,0 ,0} 4,980,0} 25,504,0)15.0+ 16.2 
mee SNS AR, 1,032,7} 16,065,0| 1,887, 119,0} 1,605.0} 12,841,0/15.6+-10.6 
Title Guar. &T.}11,439,4| 35,987,0| 1,782,0} 1,278.0) 2,161,0) 20,499,0/15.0+ 9.4 
Guaranty . ...- ,697 ,7| 142,854 ,0/14,572,0) 1,462,0)13,755,0) 101,277 ,0/15.8+11.9 
Fidelity ....-.- 1,274, 7,028,0| 536, 5,0 733,0 5,007 ,0) 15.3 + 12.4 
LawyersT.1.&T} 6,176,4| 18,576,0| 1,443,0) 707,0| 1,568,0] 13,256,0/16.0+ 10.5 
umbia..... 1,824,1] 15,857,0) 1,490.0 00,0} 1,319,0) 10,789,0)14.7+10.8 
tandard -~.--}| 1,432,5| 15,163,0) 1,913.0 42,0) 1,746.0) 12,916,0)15.14-11.9 
a 1,681,1} 16,038,0|) 1,704, 535,0;) 1,974,0} 14,831,0)15.0+11.7 
New York ~.-.../11,532,6] 44,142,0| 4,319,0} 213,0) 3,133,0) 28,004,0)16.1+10.0 
Pr Sombts 1,357,3| 10,366,0) 1,047,0 0} 1,061,0) 8,727,0\15.4+ 10.8 
ees ‘ 9,720,0; 1,157,0} 232,0) 1,160,0} 8,901,0/)15.5+-11.5 
Metropolitan._| 6,096,8] 23,897,0| 2,335,0 14,0) 2,159,0) 15,520,0/)15.0+-12.2 
Totals, Avge. . {89,271 .7}548, 034 ,0'55,246,0) 7,052,0/52,169,0/ 403 ,843,0)15.4+-11.4 
Actual figures Dec. 23/550, 845 10/55, 814,0] 6,915,0)56,837,0/|407,798,0)15.3+12.2 
The capital of the trust com yg ghey setae Manhattan, $1,000,000; ae 
$1,000,000; Bankers, $5,000, Mtge. & Trust, $2,000 ,000; Astor, $1,250,- 


000; Title G 
000,000; Lawyers’ Title Ins. & Trust, $4,000,000; 
Fe age 3 


uarantee & & Trust, ‘s4, 375,000; Guaranty, $5,000,000; Fidelity, $1,- 
Columbia, $1,000,000; Standard, 


People’s, $1,000,000; New York, $3,000,000; Franklin, $1 000,000; 


, $1,000,000; Metropolitan, $2,000,000; total, $34,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 












































Week On Dep. 
ending | Capital. |Surplus.| Loans. Specte. Legal withC.H. Na@ 
Dec. 23 Tenders.| Banks. | Deposits, 
Averages. 4 < s = $ > $ 
Banks .. .|135,150,0,197,808,7/1,309,058,0 260,260,0! 76,380,0} ____.. 1,303,257,0 
Trust cos_| 34,625,0| 89,271,7| 548,034,0, 55,246 0 7,052,0} 52,169,0| 403.843.0 
Total _.|169,775,0 287 ,080,4 1,857,092,0315,506,0 83,432,0} 52,169,011,707,100,0 
es 1,309,495,0259,472,0. 75,751,0} _.___- 1,302,576,0 
Wee Geb dhe ek. coe 550,845, 0, 65,814,0, 6,915,0| 56,837,0| 407,798,0 
WN ee 1,860,340,0315,286,0 82,666,0| 56,837,0/1,710,374,0 
The State Banking Department also furnishes weekly 


returns of the State banks and trust companies under its 


charge. 


in the 


These returns cover all the institutions of this class 
whole State, but the figures are compiled so as to 


distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 


For 


are made up, see 


definitions and rules under which the various items 
“Chronicle,’’ V. 86, p. 316. 


STATB BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos State Banks Trust Cos. 

Week ended Dec. 23. outside of outside of 
Greater N. Y .|\Greater N. ¥ .\Greater N. Y .iGreater N.Y. 

: $ $ $ x 
Capital as of Sept. 29___- 22,771,000 61,956,000 9,417,974 9,525,000 
Surplus as of Sept. 29... 38,568,700} 174,752,800} 11,456,214 11,378,230 
Loans and investments.._| 291,553,000/)1,088,827,500} 104,108,400) 158,800,100 
Change from last week.| +4,553,300| —-3,539,600 —217,000} —499, 

Wi ctiuGideds thle ce ee: i  inaeede 
Change from last week.| + 1,586,900) +2,830,600) -......---] --.-.---.---. 
Legal-tenders & bk. notes| 23,624,100 Be a tt lace cela ei sn 
Change from last week —107 ,200 CEE: atti  mademaiie wi 
Dewees: 2. si dei cine 343 ,288,800/)1,155,459,100} 110,735,200) 165,414,300 
Change from last week_.| +5,992,300} -+2,441,000 —34,500 +374,500 
Reserve on deposits... -- 96,069,000; 135,080,700 22,462,500 22,180,900 
Change from last week.| +1,657,400) +2,890,100 —15,100 + 674,300 

P. C. reserve to deposits . 29.4% 16.5% 21.5% 14.4% 

Percentage last week -. 28.8% 16,4% 21.4% 14,0% 





+ Increase over last week. 


—*‘‘Surplus” includes all undivided profits. 
for both trust companies and 8 


Note. 


— Decrease from last week. 


**Reserve on deposits’ includes. 
tate banks, not only cash items but amounts due 


from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 


cation as 


shown below. The percentage of reserve required is computed on the 


aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


represented by certificates , 


and also exclusive of deposits secured by bonds or 


obligations of the State or City of New York, and exclusive of an amount equal to 


the market value (not exceeding 


par) of bonds or obligations of the State or City 


of New York owned by the weer! or og Hey) in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 


tion, the 
deposits 


reserve being computed on the whole amount of deposits exclusive of time 
not payable within thirty days, represented by certificates (according 


to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 


for it by any public department. 
—T rust Cos.— —State Banks— 
Reserve Required for Trust Compantes Total O} Total O7 
and State Banks. Reserve which Reserve which 
Locatton— R red. tn Cash. Required, tn Cash. 
Manhatten Borough... ..- 2. cccccos cneeseees 5% 15% 25% 15% 
Brooklyn Borough (without branches tn Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 74%% 
Brooklyn Borough, with branches in Manhattan - - ise 15% 20% 20% 
Other Boroughs, with branches in Manhattan . - - - 10g 15% 15% 15% 
PES TD DERGO cn ndccatecdhpatsbeoscetcace 10% 5% 15% 6% 
The Banking Department also undertakes to present sepa- 


rate figures indicating the totals for the State banks and 


trust c 
House. _ 


ompanies in the Greater New York not in the Clearing 
These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 





‘ke, 
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House banks and trust companies. In addition, we have Boston and Philadel hia Banks.—Below is a summary ot 
combined each corresponding item in the two statements, | the, weekly, totals of the Clearing-House banks of Boston 








thus — an ate for the whole of the banks and | and Philadelphia: —_ | 
trust companies in the Greater New York. We omtt two ciphers (00) tn alt these figures. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 








Capttal 
and 


Clear .-House || Clear.-House |Siate Banks &|| Total of ali 
Members Members. (Trust Cos. not||Banks &Trust 


Week ended Dec. 23— ; 
|ActualF igures Average. jin C.-H. Aver.|\Cos. Average. 











“I 








Nat'l banks $ $ $ > 
| ; dad | 169,775,000)| 169,775,000 34,652,000|| 204,427,000 


ae 
38 
2838 


wo 
Go 
om 
bs 
Cj 


8 


State banks 
Sept. 29-....| 287,080,400|| 287,080,400 93,130,300); 380,210,700 


Loans and investments| 1,860 .340,000)/1,857,092,000' 616,758,800/|2,473,850,800 
Change from last week; + 10,283,000/| + 15,316,000} —1,782,900)| +13,533,100 


Deposits 1,710,374 ,000}|1,707,100,000} @612,637,200!|2,319,737,200 
Change from last week| + 20,030,000)| +28,051,000 + 229,500); + 28,280,500 


329,408,0/1 
315,286,000|| 315,506,000}  66,716,800)| 382,221,800 05 090 ‘ome 
+1,204,000}| +3,742,000 +507,300|| -+4,249,300 ; : 72,090.0 TRO’ Sos ane'a 1 


Legal tenders 82,666,000|| 83,432,000} 11,477,700|| 94,909,700 : agrcy pore 
Change from last week| —2'275,000|| | —610,000 34/3001] —575,700 ' site: of bora 


Surplus 
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Banks: cash in vault._| 335,223,000]| 336,640,000/  12,840,900|| 349,480,900 | _@ Includes Government deposits and the item “due to other banks.” At Boston 
Ratio to deposits - - - - 25.74% 25.83% 14.06% Government deposits amounted to $3,182,000 on December 23, against $3,195,008 


on December 16. 
Trust cos.: cash in vault 62,729,000 62,298,000 65,352,600|| 127,650,600 


Imports and Exports for the Week.—The following are 
“Shange trom last week| —1071,000|| ©3'132'000| -1'541600|| -43'673-600 | the imports at New York for the week ending.Dec. 23; also 
oH SR SRRE totals since the beginning of the first week in January. 


other bks. & trustcos.| 56,837,000 52,169 .000 19,501,000 71,670,000 FOREIGN IMPORTS AT NEW YORK. 
Change from last week; +5,926.000}; +1,633,000 —223,700!| +1,409,300 


Total reserve <| 454,789.00] 451,107,000} 97,694,500)) 648,801,500 | 1912. 1910. | 1909. 1908. 
Change from last wee +4,855,000!| +4,765,000 +-317,900|; -+-5,082,900 $3 253 803 $3,090,421. $3.657,158| $3349 306 


goods 
Susplus CASH reserve|— 14,828 067; 14,073,721 13,896,244 8,721,708 
Banks (above 25%) -- ,579,000 10,825,750 
Trust pgp ain! 1'359°300 1721550 $18,081,870, $18,064,142 $17,553,402) $12,071,006 
Since January 1. 
11,138,300 12.547.300) Dry goods $139 427 ,117|$155,986,672 $167,163 ,680 $126,363,798 
Change from last week} —4,480,100 — 2,924,050) General merchandise 727 2%4,810; 735,467,057 705,042,313) 506,661,684 





























ok ef doch vente ves o8 tele cose Total 51 weeks $866,711,927/$891,453,729 $872,205,993.$633,025,477 
15.38% 15.43% 
12.23% 11.44% 1.03% 





The following is a statement of the exports (exclusive. of 

27.61% 26.87 % 16.23% specie) from the port of New York to foreign ports for the 
week ending Dec. 23 and from Jan. 1 to date: 

+ Increase over last week. -— Decrease from last week., 


a These are the deposits after eliminating the item ‘“‘Due from reserve depositories EXPORTS FROM NEW YORK. 
= other banks and yn aay ae in New bbe nade with this item prog toe 
eposits amounted to $676,950,200, an increase of $263, over last week. In the For week. 1911. 1910 1909. 1908. 
case of the Clearing-House members, the deposits are “legal net deposits’’ both for ere 


the average and the actual figures. 0 Includes bank notse. For the week $22,240,550| $9,200,948 $11,230,288 


$7 ,623 ,44@ 
Previously reported 754,967,151) 667,617,173) 608,124,862) 619,919,138 












































The averages of the New York City Clearing-House banks 








and trust companies, combined with those for the State banks | *°*#! 5! weeks $777 ,207,701)$676,318,121 $619,355,150|$627,542,578 
and trust companies in Greater New York outside of the 7 7 errr 
Clearing House, compare as follows for a series of weeks past The following table shows the exports and imports of 





specie at the port of New York for the week ending Dee,:23 
COMBINED RESULTS OF BANKS AND TRUST COMPANTES' IN and since Jan. 1 1911, and for the corresponding peri ip 
GREATER NEW YORK. 1910 and 1909: ods 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. ~~ 


We omii too ciphers in ail these figures. 








I 
Week Loans and Tot. M oney| Entire Res. 
Ended. |Invesimenis . : ; Deposit. Ezports. 








$ Since Jan.1i 

Oct. 21..)| 2.519,188,7 
Oct: 28...) 2,517,979,4 
Nov. 4..!| 2,525,948,9 
Nov. 11_.| 2,524,634,5 
Nov. 28.-| sir eee 

ov. -- sv" , . , 9* , 
Dec. 2..} 2,510,340,4| 2,346,988,2 755, 92,208, Rg 4,582,407 
Dee. 9. .)| 2,480,178,0 Spe Ste: ay ! 74,755 
Dec. 16. .| 2,460,317,7; 2,291,456,7 972, 
. 23__' 2,473,850,8 2,319,737,2 382,221,8' 94,909,7' 477,131, Total 1911 $176,077|$10,284 ,927 
mers ears eee bdtcsicns Total 1910 ¥2°700| 45.444.948 22' 485.580 
Total 1909 1,389,550} 95,039,667 8,896,060 
































Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks $1,042,376|$16,204,487 
for the week ending Dec. 23, based on average daily results: | France SREY: 


We omit two ciphers (00) tn all these figures. ) 106,923 


$173,210 








Loans, Legai 
Banks sim ag ie af Net Total 1911 $1,152,846|$19,566,328| $86,292] $6)802,656 

Invest- Bank ~H. | Depostts Total 1910 828,613) 42,454,202} 123,948] 4,879,980 
ments. Notes. +4 601,059} 42,181,223} 44,117] 5,328,536 











New York City. 
Moanhatian & Bronz. 
Washington Heights. 











Of the above imports for the week in 1911, $2,468 were 
American gold coin and 537 American silver coin. 
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Banking and Financial. 
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Plaza 

Twenty-third Ward-. 

Yorkville 

New Netherland 

Battery Park Nat... 

Aetna National 

Gotham National... 
} Brooklyn. 

Broadway 

Manufacturers’ Nat... 
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Diversify Your Investments 


Write for our circular entitled “Judiclous Investment,”’ which 
treats the above subject in detail. 
Spencer Trask & Co. 


43 EXCHANGE PLACE, - «= NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 


Members New York Stock Etchange. 
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First National 
Jersey City. 
First National 
Hudson County Nat. 
Third National 
Hoboken. 
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337,0 461.0 
281,0| 415.0] 1,947.0 
409,0 
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257 ,0 
128,0 454,0 


203.0 340,0 
170.0 ol 316.0 
Totals Dec. 23....|6,947, 9. | 0,229,017,851,0 13,696,0 
Totals Dec. 16_.-._16,$ / : 1 90,418,0)8 ,064 0} 7, 4.0114, 406,0) 
Totals Dec. ‘ gee'n'7'920'0 7. 14.1469 
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White, Weld & Co. 


Bonds and Investment Securities 
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Wall Street, Friday Night, Dec. 29 1911. 


The Money Market and Financial Situation.—Business at 


the Stock Exchange this week has been exceptionally lim- 
ited, even for the season. The tone of the security markets 
and the tendency of prices indicate that many members of 
the Exchange have taken advantage of the opportunity of- 
fered by the holiday period to absent themselves from the 
Street. The market has been weak, a condition for which 
two reasons are suggested: First, the recent general advance, 
which naturally made a reaction easy, if not necessary; and, 
second, the unfavorable traffic reports made by some of the 
large railway systems, notably those of the Union Pacific, 
Southern Pacific and Rock Island for the month of Novem- 
ber. These showed losses so large, of both gross and net, 
as to attract attention and excite curiosity as to forthcoming 
reports from other roads. The showing made by the Harri- 
man lines may be accounted for in part by the shopmen’s 
strike which prevailed during the period mentioned; but after 
making due allowance for that disturbance, the shrinkage 
still seems large. 


Sterling exchange has declined this week as a result of the 
large outward movement of grain and cotton, and suggests 
that the Jan. 1 payments for interest and dividends abroad 
have been provided for. The weekly foreign bank state- 
ments are also evidence in the same direction. 

The local financial situation is illustrated by the fact that 
there has been no advance in rates here, and it is reported 
that offers by German bankers of a rate to net at least 5% 
have been accepted by lenders here this week. Considerable 
satisfaction is manifest in certain quarters on the announce- 
ment that a much-talked-of plan to raise the level of prices 
and restrict the acreage planted to cotton next year has been 
abandoned. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 3to4%. To-day’s rates on call were 34%@4%. Com- 
mercial paper quoted at 44@5% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names, and 
54@5%% for good single names. 

he Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,702,170 and the percent- 
age of reserve to liabilities was 35.48, against 41.56 last week. 

The rate of discount remains unchanged at 4%, as fixed 
Sept. 21. The Bank of France shows a decrease of 6,975,000 
francs gold and 7,475,000 francs silver. 


NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 














1911. 1910. 1909. 
Averages jor Differences Averages jor | Averages for 
week ending jrom week ending | week ending 
Dec. 23. prevtous week. Dec. 24. Dec. 24. 
$ $ $ $ 

I cis dei 0h on dns so enitaeen ES oe ee 133,350,000! 127,350,000 
a Oe no no ow 196,577,100; 180,024,400 
Loans and discounts... 1,309,058,000/Inc. 17 206,000/1,223,743 200) 1,197,479,600 
CenGIOM... .wcaccece 51,020,000) Dec. 60,000 48,378,400 52,611,100 
Net deposits.......... 1,303,257 ,000;Ince. 18,484,000/}1,189,066,600| 1,179,731,300 
a a on tae 260,260,000} Inc. 1,994,000} 239,495,060} 235,778,600 
Legal tenders........- 76,380,000} Dec. 662,000 67 ,839,600 69,299,500 
Reserve held......... 336,640,000/Inc. 1,332,000) 307,334,600! 305,078,100 
25% of deposits... .... 325,814,250;Inc. 4,621,000) 297,266,650) 294,932,825 
Surplus reserve... 10,825,750| Dec. 3,289,000 10,067,950 10,145,275 














Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well asthe above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—The general course of the market was 
towards a lower level. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 83 % for 
sixty-day and 4 87 for sight. To-day’s actuai rates for sterling exchange 
were 4 8280@4 8310 for sixty days, 4 8575@4 8615 for cheques and 
4 8670@4 8695 for cables. Commercial on banks 4 81@4 82 % and docu- 
ments for payment 4 82 %@4 83. Cotton for payment 4 82%@4 82% 
and grain for payment 4 82 4% @4 83. 

The posted rates for sterling, as quoted by a representative house, have 
— pore changed during the week from 4 83 }4 for sixty days and 4 87 for 
sight. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 21 \% less 
1-16@5 21 4 less 1-382 for long and 5 18 %@5 18 % less 1-16 for short. 
Germany bankers’ marks were 94 7-16@94 % for long and 95 less 1-32 @95 
for short. Amsterdam bankers’ guilders were 40% plus 1-32@40 \ plus 
1-16 for short. 

Exchange at Paris on London, 25f. 20 Kc.; week’s range, 25f. 22 \c. high 
ang. > 20c. sf ‘on 

xchange at Berlin on London, 20m. 46pf.; week’s range, 20m, 46} ’ 
high and 20m. 44 pf. low. , . vant 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Demand. Cables. 
High for the week.__.___ 483% 4 8635 487% 
Low for the week___..-- 4 82% 4 8585 4 8665 
Paris Bankers’ Francs— 
— i So ete le aa . z +4 5 18% less 1-16 517% 
w for the week... __- 5 18% less 1-32 51 - 
Germany Bankers’ Marks—— “ 7 Hs OB 1-88 
High for the week... _- 94% 95 1-16 95 5-16 
Low for the week ._...-.- 94 %& 94 15-16 less 1-32 95 3-16 
Amsterdam Binkers’ Guilders— 


High for the week_..-.- .- 40 1-16 
Low for the week...-.-.-- 40 plus 1-16 40% plus 1-32 

Domestic Exchange.—The following are the rates 
at the under-mentioned cities at the close of the week: Chicago, 
$1,000 premium; Boston, 10c. per $1,000 premium; New Orleans, 


40 5-16 less 1-16 40% 

40 *% less 3-32 
for domestic exchange 
25c. per 
commer- 








cial, 50c. per $1000, discount, and bank, $1 per $1,000 premium; St. Louis, 
25c. per $1,000 premium bid and 35c. per $1,000 premium asked; San Fran- 
cisco, 20c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $56,000 New York Canal 4s, 1961, at 101% 
and $10,000 Virginia 6s, deferred trust receipts, at 464. 

The market for railway and industrial bonds has again 
been fairly active on the movement of a few issues, and 
generally weak in sympathy with the stock market. Among 
the exceptional features Underground Electric Rys. of Lon- 
don 6s are conspicuous for an advance of 6 points. Inter- 
national Mercantile Marine 414s are up 1% and Allis-Chalmers 
5s have recovered 4 points of their recent decline. Inter- 
Met. 4s are nearly a point higher and Northern Pacific 3s 
have been strong. 

On the other cid: Atchison, American Tobacco, Union 
Pacific, Southern Pacific, Third Ave. (w. i.) and a few less 
important issues have shown a tendency to weakness. 


United States Bonds.—Sales of Government bonds are 
limited to $23,000 Panama 3s at 10134 and $10,000 4s, reg., 
at 1133g. The following are the daily closing quotations; 
for yearly range see third page following. 





























Interest | Dec. | Dec. Dec. | Dec. | Dec Dec 

_ Periods 23 25 26 27 28 29 
ee BE cased san registered Q—Jan *100 |*100 (|*100 = /|*100 
a i coupon Q—Jan *100 |*100 (|*100 {|*100 
38, 1908-18....... registered Q—Feb *101 4%} *1014%4/|*101 4/*101% 
38, 1908-18 _......- coupon_;Q—lIeb Holi|day *101 44/*101 44) *101 &|*101L&% 
Laer registered Q—Feb Holi|day ‘113 K}*113%; 113 %/*113k% 
& | eae coupon! Q—Feb 113%} *113 44}|*113 &)}*113% 
2s, 1936.Panama Canal regis|Q—Feb *100 *100 |*100 |*100 
38s, 1961.Panama Canal coup.;|Q—Mck 10134)*101L5<|*101&| 101% 

' 











*This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been dull and weak—a typical holiday market. On 
Tuesday, although the Exchange had been closed since Fri- 
day, only a trifle more than 200,000 shares were traded in, 
and throughout the week the volume of business has averaged 
but little more. Prices have steadily declined until to-day, 
and, notwithstanding some recovery, led by an advance of 
234 points in New York Central, a considerable por- 
tion of the active list is from 1 to 3 points lower than at the 
close last week. 

Union Pacific is conspicuous for a decline of 3% points, 
eany on its report of earnings for November. New 

ork Central was, as noted above, strong to-day, and closes 
with a net gain for the week of over 2 points. Canadian 
Pacific is up over a point and Atchison is fractionally higher. 

International Harvester has lost nearly 4 points of its re- 
cent advance, and Great Northern Ore and U. 8. Steel are 
down more than a point within the week. 

For daily volume of business see page 1778. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





— 


} 
ty 


| 
| Sales | 











STOCKS. Range jor Week. Range since Jan. 1. 
Week ending Dec. 29. | for | 
Week. Lowest. | Highest. Lowest. | Highest. 

Am Brake Shoe & Fdry_| 100) 9014 Dee 28 9014 Dee 28| 87 Sept %7 #Feb 
PE ee now | 20012934 Dee 26130 Dee 261224 Octi138 Feb 
Baldwin Locomo, pref__| 1,090,103 Dee 28104 Dec 2810334 Dec 107 Dec 
Canadian Pacific rights.| 8,050; 8 Dec 26 8% Dec 27) 8 Dec) 8% Dee 
Comstock Tunnel -- - - -- | 600) 15e. Dee 27| 15ce. Dec 27) 15e. Dec, 34c. May 
Federal Sugar Ref, pref 7,96 Dec 26 96 Dec 28; 90 Aug $6 Dee 
General Chemical, pref. 11010654 Dec 2710654 Dec 27,1035 Jan108 Apr 
Homestake Mining - ---- 10, 86% Dec 26 8634 Dec 26, 81% Sept; 87% Dec 
Lackawanna Steel - - -- - - 100, 30 =Dee 27 30 Dec 27) 30 Sept: 48 April 
Minn & St Louis, rights.. 800) 4 Dec 28) ly Dec 26) 4% Dec \¢ Dee 
Ontario Silver_.....--.- 300|' 1 Dec 26 1 Dec 28; 1 Sept: 2 Nov 
Quicksilver Mining - - --- 300| 3% Dec 26 3% Dec 26' 2 April 4% Nov 
So Porto Rico Sugar, pref 5110 Dee 28110 Dec 28110 Feb 113 Jan 
Standard Milling, pref... 300) 5234 Dec 27; 53 Dec 28, 50 July) 53 Dec 
Tex Pacific Land Trust.) 1,100, 87 Dec 27| 87% Dec 29 84 Sepi $2 Jan 
Virginia Iron C & C__._.| 1,020, 70 Dec 28 77 Dec 29) 52 Jan 97 July 
50, 6634 Dee 26) 6614 Dec 50 Jan) 70 June 


Vulcan Detinning, pref. 26) 





Outside Market.—The ‘‘curb’”’ market was exceedingly dull 
this week, and with the exception of the Tobacco issues and a 
few of the copper shares trading proceeded in a listless fash- 
ion. Price amaen. with a few exceptions, were fractional 
and irregular. Amer. Tobacco com. lost 16 points to 485 
and sold down to 480 to-day for odd lots, the close being at 
490. Amer. Tobacco com., ex-subsidiaries, advanced from 
243 to 247. British-Amer. Tobacco was active ‘and fluc- 
tuated between 15%% and 145%, the close to-day being at 15. 
Liggett & Myers moved down 6 points to 159 and up finally 
to 167%. P. Lorillard fell from 163 to 159 and recovered to 
168. -R. J. Reynolds Co. opened at 182 and moved up to 
183. United Cigar Mfrs. com. improved from 48% to 51 
and was traded in to-day at 504. United Cigar Stores 
opened the week at 205, dropped to 197 and finished to-day 
at 199. M. Rumely Co. advanced from 9834 to 987%. Bonds 
were very dull. Montreal Tramway 5s were dealt in down 
from 100% to 100% and N. Y. Westchester & Boston Ry. 
4l4s at 97% and 97% and at 97% finally. Among the cop- 
per shares, Butte Coalition continued the most active, ad- 
vancing from 22% to 235% and closing to-day at 23. Braden 
sold up from 5% to 6 and ends the week at 5%. Giroux 
ranged between 434 and 45 and finished to-day at 4 9-16. 
Greene Cananea lost about half a point to 8, the final figure 
to-day being 8%. Inspiration was heavily traded in and 
rose from 10144 to 10%, weakened to 10 and closed to-day at 
101%. Nipissing improved from 7 to 7% and sold down to 
614, ex-dividend, the close to-day being at 634. 

Outside quotations will be found on page 1778. 
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141 
160 





59 
*134 136 


= 
: 
: 
: 
' 


B91, 
90l»o 
105 


105 
105 


*95 
*85 
*95 


*101 
90 


33 














106 106%, 
1041g 104ig 
13419 


*18lq lv, 
85lo 3614 

110i9 110% 

145 14 


145 
14319] 143 
200 


13514 13514 
33 
591o 


148%, 1483, 
#875, 89g 


_|*157 


10874 10854 
90lo 
118%, 1185s 


1227g 1227, 
97 97 

lldle 

15233 1533, 


4 

106 
1747s] 1727 
93le 


106 1061s 
10414 1043: 
134lp 134lo 
103 10314 
*88lo 90 
7634 76%, 
24llg 2413, 
318 318 
741g 745g 
*18 24 
*35 45 
*18 #19 
#3519 3616 
1101, 110%, 
145l4 14514 
143 


*190 200 





2 
#13414 1348, 
148 


*62 64lp 
3914 401, 
167 
*66l>5 70 
34le 35 
1055, 10614 





2834 
71 
2033 
211s 
aaa 
54 
14 
3534 
*10414 


93 
*31 


61 
16% 
60% 





BANKS 








10519 106'3| 105lo 106i 
*104 1043g)7101le 101lo 
134 13419|/*13334 1343, 
10214 10214 
*89lp 90 
76067 
240%: 2418, 
*315 320 
73 = 73584 
*18 21 
*85 45 
18l4 181» 
*Z35lo 3610 


760 
24019 2495, 
318 318 
731g 741g 
*18 24 
*35 45 
1814 18lo 
B5le 35le 
1085, 11014 
*145 146le 
*142lo 143lo 
*190 200 |*190 
*137 141 
*150 160 
*2 Zig 
43,4 
63 





1671g 168's 
#520 550 
1914 1915 
395g 401- 








aan... 
1341p 135 
*146 150 
*8714 89s 
2853 2 


* 
13419 13419) 
*14719 150 
*875g 891, 
2 29 
*62 64lp| 64%, 643, 
39 3919' 383, 404 
*157le ....,#157 .... 
*663, 691] *661g 691», 
*34lo 35 348, 36 
105i, 1055s} 105 1077, 
56 §=656 








*53lo 59 
*98lo 110 
*75 8685 


*98lp 110 

*75 85 

1367g 1367g|*135 137 
Slo 381g] 377%, 38 

108 ro 108 — 


*90 9 
11684 1175s 
*90 105 
*85 
*90 
1225, 1227 
983g 
115 
1497, 1511, 
90 90 
*91llo 95 
24 


46 
23 








3 5 
*104 105%, 
16973 1713, 
92 


ily 311 
4 

93, 5 

44lg\*_.2 44g 





1634; 161g 
61 
Sllie| *79 


61g 


601» 
Bll, 








31, 
6 


33 31 
11 | stor 

5 *419 
5619’ *52 


00 Do ref 
Brooklyn Rapid Transit. 


50| Iowa 


00 
Missour 


900| Pennsylvania 


pre Oo 
600) "F*‘exas & Pacific 





Railroads 
AS & Santa Fe 


Oo pref 
Atlantic Coast Line RR. 
altimore & Ohio...... 


( ‘ane ian Pacific 
entral of New Jersey . 
Chesapeake & Ohlo 
Chicago & Alton RR... 


o pre 
Chic St P Minn & Omaha 


oO pre 
Chic Un Trac ctfs stmpd 
Do pref ctfs stmpd... 
Cleve Cin Chic & St L..- 
Do 
Color whe 
Do ist preferred..... 
Do 24 preferred 
Deltware & Hudson... 
elaware Lack & West. 
Denver & Rio Grande... 
Do p 
Duluth 
Do p 
rle 
Do ist preferred... 
Do 2d preferred... 
Great Northern pref 
Iron Ore properties... _ 
Green Bay & W.debctfB 
avana 
Do 
Hocking 
liinois 


D 
Do 
ES gh SE, So 0 
Do preferred 
CFtS & M tr ctfs,pref 
uses City Southern. 
Oo 


p 
Lehigh Valley 
pom J Isl 
Loulsville & Nashville... 
anhattan Elevated... 
inneapolis & St Louis 
Do 
Minn 
Do 
Do ljeased line ctfs__. 
Mo Kansas & Texas__.__ 
Do TS 
ash Chatt & St Louis. 
at Rys of Mex ist pref 
0 24 preferr 


NH & Hartford... . 
N Y¥ Ontario & Western. 
Norfolk & Western 
Do adjustment pref. _ 
Northern Pacific 
acific Co 
Do ist preferred... 
Do 2d preferred... 


Pittsb Cin Chic & St L.._ 
Do preferred 


2d preferred 
Rock Island Company... 
Do referred 


Southern v tr ctfs stmpd. 
Do t 


hird Ave (N Y) trctish 
New (when yg aes 
Toledo Raliways & Lt__- 
Toledo St L & Western... 
Do referred 


Unit Rys Inv’t of San Fr 
Do preferred_____ MP 
Virginia Ky & Power 
Do preferred 


& Lake Erie... 
preferred 


93lo Sep 29 
85lo Aug 30 
72 Sep 13 





4 
1 


17ig Deco il 
2714 Jan il 
4553 Jan 12} 
35 Jan 9 
119 Sep 25 
3334 Dee 13 
ll Aug2s 
93!, J'ly 22 
033, Jan 12 
124 Novls 





39leSep 14 
15 Mayl2 


N 
1361p Sep 14 
181l4 Sep 22 

21's Apr 26 
85 Mchl3 
21243, Sep 2 
146 Nvuv23 
87le J‘iy & 
27 Sep 26 
624, Sep 25 
331, Sep i4 
140\4 Jan 19 
60. ‘ 





43 a 
Y8leg Nov 29 
82lp Aug 25 
1267, Sep 14 
373%, Sep 25 


993, J 
1184, Sep 25 
YOlg Sep 26 
102lg Sep 25 
134 Sep 25 


6ll4 Jan 11 
197g Dec 2] 
A211, Dec 28 
31 Nov27 
Novl7 


1165, J’ne 6 
| 1051p J'ne 12 
13914 Nov23 
1093, J’ly 14 
91 Jan 4 
8452 J’ly 20 
247 ~J'iv 21 
320 Dec 26 
$63, Feb 8 
3llg May 23 
63 Jan 19 
2514 J’ne 5 
491, Feb 6 
1i3leo Feb 
155le Feb 2 
150!2 J’ne 12 
191 Novil3i§209 Jan 7 
: 144 J’nei2 
$160 Mch27 
333 Feb 4 
744 Feb 6 
Jan 18 
Feb 1 
Jan 1s 
82 J'ne30 
7512 Moh 2 
1747g J‘'ne & 
670 Novlo 
35 Feb 15 
74 Feb 21 
1553 Mch 30 
20lg Mch30 
J’ly i 
611, J'ly 
49%, J'ly 
140 J’ne 8 


66 
v8 
60 


160% Nov 24 
142le Jan 19 
Sep 6 
6812 Sep 6 
16214 Mch 30 
Mch30 
90!2 Mch 16 
S8lg J'ne 14 
70 Oct 17 
Feb 15 
160 J'nel4 

723s Jan 26 

884%, Feb 15 
115', Feb 3 

65 Jan ly 
1015s Mch 20 
Jan 27 
Feb 23 

467, J ly 22 
Lllly Nov24 

Vlig J'ne 8 
1377, J’nue 8 
102 Jan 10 


102 Jan il 
130ig Feb 2 


421, 


160 


63 


90 
151 


34 


v6 J'l 
49 Fe 








300 wine 2d preferred.....-/ 


isconsin Central_..... 


6914 J'ly 27 
49le J'ly 19 
Feb 4 
72 J'ue26 
1263, J’ne 26 
333, J’ly iy 
7514 J’ly 2y 
3014 Feb 21 
h21384 Dec 27 
41 Dec 18}/. 
Slo Jan 17 
24%, Feb 
537g Jan § 
lll Feb 2 
1923, J’ly 22 


1241, Jan 
10414 Jan 
137le Jan 
1191, Jan 
94 Jan 
8233 May 
20233; Nov 
312 Jan 


7 


1621> Feb 
€170ly Feb 
Jan 


1214 Jan 
9214 Mch 
104 Jan 
658, Fe 
7 Mc 


1 
1 


88l> Jai 
92 May 


147 Jan 
oe Jan 
62’g Jan 

“30 Jan 
641, Jan 


0212 Apr 
73 Jan 
60 Jan 
341, Jan 
7712 Jan 
r188ly Jan 

3334 Jan 
76 Jan 
363, Jan 


158, Jan 
5433 Jan 
7214 Jan 

1l7le Jan 
2043, Jan 
10334 Jan 
421, Jan 
728g Jan 


27%, Jan 
61 Jan 


8 


24 
20 


126, J‘ly 
‘Sls J'ly 
40 


67 
3 
8 

4 
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1§21 
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BRL agellas 
Uoal & Iron 
Colonial 4... 
Columbia 4. 
Commerce . 
Corn Ex 4 

East River. 
Fidelity 4.. 








350 
11981 
305 


105 
165 





Germania qj. 
Gotham _. 

Greenwich § 
Hanover... 

















Metropolis 
Metropol 'n 


Banks 


Prod Exeh § 
reserve ... 


Mt Morris]. 
Mutual 4... 
Nassau __. 
New Neth. 
New YorkCo 
New York. 
Paci 





Park 
Peopie’s q.. 


reabeard .. 
second .... 
security F_. 
»hermaa... 
State F .... 
23d Ward. 
Union Exc 
Wash H'ts 

West Side 

¥ ork eq. 

















Rid and ke 


ange or at auction this week. 


rices; no sales were made on this day. t¢&x-richts. 


h inst 


ment paid. 


$Less than 100 shares. 


end. 


WState banks. a Ex-dividend and rights 6 New stock. © 
d at private sale at this price. z Ex-divid 
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Banks marked with a paragraph 


(]) are State banks. 





STOCKS—HIGHEST AND LOWEST SALE PRICES. Saleg of ~ STOCKS — Range since January 1. Range jor Previous 
: ——— 3 the NEW YORK STOCK | On basis of 100-sh27e cots Yea. 1910 
a Mona Tuesday | Wednesday, Thursday Fr. vay Week | EXCHANGE : a 
23 Dec 2 Dec. 26 Dec. 27 Dec, 28 Dec. 29° | Shares. | | Lowest Highest. Lowest Highest. 
: | industrial&Miscelianeots 
} $1991, 1991,/*196 203 |*198 203 {#198 203 sat A dams Express... ..... $198 Nov2v/§245 Apr 7//§235 Dec {z270 Jan 
*1% 13) *1% 1 *13g 4 ISsi *13g 15g) llis-Chaimers .... 2. lig Dec 16} 93; May31 igJ’ly; 15 Jan 
| Rte Ry | 8 8 8 8 | *7lo 10 2 SRR ei 63 Dec 16) 34 Feb 3|| 27 Aug] 643; Jan 
. 6"5 67's} G6le 67%) 65 6653) 64%, 6 Amaigamated Copper___| 443;Sep 25] 715,./’ne19|} 551g J’ly | gus, van 
! 631g 63in) 63 63 | A2%2 63 | 762 62 | 1,000)Amer Agricultural yhem.| 44% Sep 25) 6312 Dec 22/| 35 J'ly | 491. Oct 
105 105 |*104 = 1043,)*109 105 [#10112 103 we de A 9¥1g Oct 27) 105 Dec 26] ¥9l4 Apr] 103 Jan 
, *56 57 2 57 56 46 6Blo} «5523 56 American Beet Sugar....| 3914 Jan 12 593, Oct 20j; 24 J'ly | 471, Jan 
*95 99101 #95 ¢--] § 99 | *98 99lo oy eae Pi a Oats Jan ¥} 101 Oct ili} 89 J’ly | @5lo J’ne 
105g 1M) = 1g 10:3] 1055 197) 19% 11 7,450) American Can_......._] 8%gJan 6] 12l2 May 9 67g J me} 137g Jan 
8%, 89.1 90 90 8933 90's} 90 91 : Do PDS ie St st Sg OR. 0, 77 Jan 5) 931g Dec 2|| 62 J'ly 821, Nov 
54. Bit.) B4 4%.) 5%lo 633,) 54 54 2,00°}American Car & Foundry] 42% Sep 28} 581, J’iy 19||  3yt> J’ly 727g Ja 
; ) *1IA §=1171-| 117%g 12714)#116 1177 |*116 117!le Ee Bak ea Biba a, 118 Oct 24] 120 May23/] 108 J ne] 120 Mech 
3 4873 4719) 461g 467_| 461g 4614) 4614 4614 2,170/American Cotton Oll.__~| 415s Nov 2 62a, Feb 28|| 521g J’ly | 6934 Mch 
1g 9339] *928, 9410) #933, 95':| *931o 941, bit RE x 5 ET EM 92 NoOv2u/ 105l2 Feb 16/| 100 Dec] 107 Oct 
$210 .212 |*2 214 |* 212 {*208 213 American Express______ 201 Sep 26/§255 Jan 2//|/§230 Dec] 320 Jan 
| *3lg 2%] #3lg 3% *3lq 3%) *31g 3%, American Hide & Leather| 3lgSepz2} 6 J’nel4 sig Sep 81g Jan 
t “20 23 | *20 93 20 23 | #20 8 23 at 5 OSE Sai REE 8 Sep 25) 265, J'nel4|| 19 Sep | 477 van 
*18t, 18%) I8lg 181) 18 1810] #173, 1815 American Ice Securities_| 151g Augzs} 253, J'ly 11|| 16%; Dec 2914 Moh 
1ilg Lilg} Lllg 11tg} 11g 114} *11 ~~ Le American Linseed _.____ S Augii) 125, Feb lai} lols v‘ly| 173; van 
) 34. B4tel «843A 34° 34%) 34 34 LO — #\ tse. age 261g Oct 27) 3412 Dec 26/]/ 251g J’ne| 467, Jan 
*36 36'>| *35le 34°,| #3519 3A7:] *35 3616 merican Locomotive...| S2ig Oct 27) 431, May22|| 29° J'ly| 62Ie Jan 
7104 «___.] 105 105 |*19419 106 |*105 106 er = See 102 Oct 24) 110% Mch ij] 102l2 Aug] 115° Jan 
41g ig 4g 4! lo 410] *4 5 600} American Mait Corp____ 3 Sep 25) 5% Jan 21 314 Dec & Feb 
*40lo 43 | *41 43 4llg 41lo| *41lg 43 a te i ne RS Saabs, ah. 3ilg Mch 8] 435g J'ly zzjj/ 28!loJ'ne| 48 Mch 
*84 86 | *85 86 | *84lo 86 | 8532 83s 100) Amer Smeiters Seo pref B] 82 Sep 26] 891g J’ly lyj} 82° J’ly | 90% Jan 
‘ ‘ 75 75 | 272% 74 72 7234) 713 72'o} «68,900; Amer Smelting & Refining} 565, Sep 25] 837s J'ne15/| 6133 J'ly | 104 Jan 
. : 103 103 | 102% 103 | 10219 10210] 102 10.°4 oa, hte alt Reet GRE a 983; Sep 27] 1082 J'mel5|| v8lg J’ly | 1123, Jan 
) 33. 33 | #3300 3°14] #3334 «| #33) 33le 100] Amer Steel Found (new) _| 22 Sep 25] 622 Feb yi] 3x J’l 
*115 115!o} 115!g 115'2] 115 115 | 115 115 500} American Sugar Refining} 11214 Sep 25] 12212 Feb 27|| 1111s Oct | 12712 Feb 
) 195%, 11534]#11419 114°2/*114 116!g} 115%, 1157 See, ae ee Se es 111 Jan 5} 119ly Feb 14// 11112 Deo | 124 “ Feb 
139% 140 | 139% 1397e] 13934 1397s) 713/33 13. %4) 4,300) American Teleph & Teleg| 13112 Aug30} 163ig J’ne 8|| 1263; J’ly | 143%, Fe 
10312 10319} 103 10314) 10212 102%) 10214 102%) 2,445|American Tobacco, pf.._| 87 Aug24] 10514 Dec 11|] le J*iy | 998, M 
103 10319/*103 10315} 10212 10253] 10212 103 865, . Certfs of deposit......} 921gSep 1] 105 Dec 6j|------- 1}... 
*25 2710) #295 97 26 «26 2515 25lo 200} American Woolen_....._.| 2512 Dec 22] 361 Mch21/}  z5ig J'ly 3912 Mch 
; *86lp 90 | *8Ble 88lo) 87 87 8534 87lo ee te ee eee ---| 8514 Uct 27] 961g J’ne15!| 90lg Dee | 104 ~ Mch 
. “26 27 261g 26ig) 26 26 26 26 400] Amer Writing Paper, prt.| 24!2 Sep 26] $412 Feb 15||. -.-.--..]. eco 
381g 387i 3814 39 371g 3814] 373, 38 8,00)}@AnacondaCopper Par$25! $29 Sep 25] $41ig J’ne 13!| $33i2 J’ly | $54 Jan 
, 3g 318g] 301g 317] 301g 3112] 301g 30!c} 5,509] fQethlehem Steel__.____ 26 Sep 21) 38lg Aug 1||/ 21 J me; 3473 Oot 
! 6&4 611g] 61 G617%| 60le 615s) 59 60 ,600 RB Rh Oe seee 54 Sep 25] 66% J*ly 31}; 49 Aug] 65 Jan 
ie #138 142 |*138 142 |*137 142 ' 139 139 100| Brooklyn Union Gas____/z129 Sep 15] 1481, Nov10|| 125 J'ly | 16412 Jan 
Fi i ; *287g 30 | *287g 30 | *287g 30 1 §30 30 12) Butterick Co... ~~~ 28. Feb 16) 31° Mch30}; 28 J'ne| 43° Jap 
} 2119 22 21 214) 21 21 21 21 1,200 ( ‘entrai Leather_...___ 18%; Sep 25] 333g Feb 2)| 265i, 0'ly | 483% Jan 
r : *91llp 93'5/ #91 93 | #91 98 | #91 93 |.’ __ De Wee 91lg Dec 15] 105 Feb iuj| 91, J’ly | 1091; Mek 
' 261g 2610} 265g 2719} 26 271s} 25l9 2579] 16,300|¢Chino Copper... Par §5| $16!2 Sep 25 $2712 Dec 27|)|...... aleleculice gene 
} “261g 27%) 27 278) #27 27141 26lo 2610 600|Colorado Fuel & Iron___| 25 Sep 28] 863. Feb 6!| 22!> J*iy 50 Jan 
be 1387, 1387] 1388g 13819} 13784 13812} 138 1383] 4,000|Consolidated Gas (N ¥)_| 128% Sep 25 148lo J me 6]] 12212 J’ly | 166%. Jan 
. 10lg 10141 §101g 1014] 10%g 1019} #104 103, 600}Corm Products Refining._| 95g Oct 19] 15%; May17/| l.loJ ue} 2314 Jan 
“77 78 78 78 | *7619 79 7: 2 300 OR 7 ab Re ae 73 Sep 27] 85 May2y|| 70°53 J’ly | 8033 Jan 
; | i *31 3119} 31 313%g] 30%; 31 | *30%; 31lo 609) Distillers’ Securities Corp} 29 Sep 26) 381, Mch 1/| +514 J’ly 363, Jan 
5 } *12 «18 | *12lg 18 | *12 18 | #12 18 | ...._.|Federal Mining & Smelt’'g) 13 Dec 7| 36 Febi6|| 12 Oct! 60 Mca 
= *39 45 139 41 41 4114439 £41 Se 8 ee GEE 37 Dec 6) 66lgMayly|| 37 Oct| 88 Jan 
; 155 155igi 154 1543,) 153 153lo} 153 153 1,309) Gener Electrio...... dj 142. Sep 22] 16838; Mayzy|| 134 J’ly 60/,g Jan 
be *35 836 | §35 35 | *35 35lel 35 35% 820 Motors vot tr ctfs..| 35 Novis 612; AUR 4) ....02----].. 5 eee ce 
< 78 78 | *77 78le) 7714 7714) 76 76 570| , Do pret vot tr ctfs...| 74!2Dec1l|) 85g Aug 5/|_.-...--..|77 7777272 " 
Q 47% 5 5 5 484 473) 24lq 43g) 6,165) Goldfield Con M_ Par $10| $3l2 Oct 18] $7% Jan 3|| $73 Oct $91, Se 
; 109 111 | 107% 10919) 10714 10814), 106%; 107 | 4,900] | Bt Harvester stk tr cfts| 91g Sep 20] 12083 May 5|/| s8uigFeb| 125° Ja 
a *11912 1201o/*119%3 120 |*11919 120 | 120° 120 100 Do pref stk tr ctfs__| 115 Sep 22] 128l4 May 4|/-117 Aug! 129 Jan 
4 4g) 434 «47, 4% 54) 25 5 3,200} [nt Mer Marine stk tr ctfs| %34Sep ¥} 57s Jan 30 al, J'ly 7ig Jan 
#1784 19 | 191g 20%| 213, 223g) 22 22to1 15,450}. Do pref.........____ 14 Aug30] 2212 Dec 29]; 1253 J'ly | 2483 Jan 
| De 9% Dlg Olol *91g 10 | *91o 10 300| International Paper_____ 9 Sep 9 13% Jan 31 J'ly 
3 m 4534 457g} §$45lg 4510) *45 46 | #4519 46 240 _» De he em 4453 May15) 5643 Jan 17 
tr *33 34 1 432 34°] #33 «934 | #32° 34]... Internat Steam Pump.._| 23 Oct 30} 44 Feb 8 
~ *8219 833; *82 8310) #82 83 | #82 84]... __ cy lil Bet Ea 80 Oct 9] 0i2 J’ne 12 
Bg ) *10484 10514/*10412 105 | 10484 10514) 105'g 1061,] 1,800) Laciede Gas (St L) com__} 10114 Sep 25] 11412 Jan 20 
t 801g 81 7s 80 79 9 741g 78) ,000|Mackay Companies_____ 7412 Dec 291 95 Feb 7 
r 70 70 | 68 69 | 68 681s] *67° 691-| 1.100 le eR 8 68 Dec 28} 77 Mch 2 
*70 72 | *70 72 | 71 71%! #70 ~=8 72 200 Mey Department Stores_| 70 Apr28| 87 J'ne26 
' *108 10914/*108 10914/*108 10914/#108 10914] _..___ PF sean c demise mam 107%, Sep 21) 11314 J’ne 6 
; | 24 | 24 2419) 237 2414) 231, 34 10,900; @Miam Copper... Pur $5] $1653 Sep 28] $2412 Dec 27 
; 13912 1401g| 140. 1427g|*13914 14073/§13953 139%s|, 4.900] A] ational Biscuit... 11714 Jan 16] 1433; Nov14 
3 ‘ 128 128 | 128 128 | 1277, 1277g|*124 128 Do pref..........]| 124 Jan 20] 130 Feb 4 
: sop | az al cuz, 50°] oat dan) MAb arnamee & Sika] De a) eS 
r * * 96 | * 9 943,i -.. Lk Di dweches mane tinine an 4 
; 54ly 5435) 543g 55lo| 53%, 541s) 53le 5Ady 6,800| National Lead........._| 4212 Sep 25} 59 Feb 2 
| ) §106 106 |#105 109%5/#105 10910/*105 109 DO pret. anne 04 Sep 10934 Aug 15 
med eam" fe) oan Be | ott G7] ap LM M.70m aor Cone Sabpe ar B3) bt Sap 2) H2IN Fae 
: * * . * 54 | _.....|[New Yor rake____ e 
‘ 74 74% 743g 75'3| 7484 7473) 741g 75 |. 2,000|)North American Co (new)| 64 Jan 20) 76%, May1s 
| | #30 3 31lo 32 31% 31%) 31° 31 1, acific Mafl........... 231g Apr 10} 3333 Nov24 
& 47 4714) 47ig 471g) 4714 478%) 48 4810) 1° acific Telep & Teleg._| 35 Sep 24) 5453 Jan 31 
#103 10312} 103 10314} 1031g 1031g] 103 103 Sf Pe & va enh i ane ae ih oe ‘. 
cas. be is EE K-2. AE oe HMR. phia Co ; p 2J'ne ; 
18l4 1814] 18lg 18%3] 18lg 1819} 18le 181 Pittsburgh Coal Co......| 17 Dec 6) 2314 J’ne 5 
82 82 | *8lle 84 82 82 | *8llp 84 oe ee w--} 673; Jan 4) 907, J‘ly 26 
*331e 34 33lg 33lo] #833 34 | *33°°»«6331 Pressed Steel Car.......| 25 Sep 25] 375s J’ne21 
oe #100 102 102 |*100 102 #100 102°} ...._. bo nrei:_..._. --=---| 91 Sep 21) 1023, J’ne 16) 
F *107 113 | 1081, 10834/#10712 113 [*1061> 10534]  200)Pub Service Corp of N J.| 108 Oct 27] 120 Feb 7 coceo- gece 
7158 160 | 159 159 |§159te 15919/#15819 160 110}Pullman Company_.___. 154 P 23] 163 Jan 30]; 155 J’ne j 
: *30%3 Slip] 307g 307g] #3053 3lle} 31° 31 200 Railway Steel Spring...| 26 Oct 27] 39 J’nel4 238 J'ly| 6173 Jan 
.*98lp 101 | *98lo 101 | * 101 | *99 101 | ...__. BE a gi ct 92 Jan 3] 103 J’nel5|| 29014 Sep | 107 J 
s - 18 18tg] 183, 19 19 18  18l9], 29,270|\¢Ray OonsCopper Par $10| $12 Sep 25} $19 Dee 27/|_....-----|. - S26 coos 
2 27lg 2 271g 2712 27 251g 26l3/ 3,600) Republic Iron & Steel__.| 18 Oct 27) 35144 Feb 6]| 27 J'ne} 45%, jan 
) } 84 = B4lp] 84lq 8439) 841g 8410} 84° 844) 2, Bo OS & ll Rb ARB -| 741g Oct 27] 99% Feb 1|| 823, J'ly | 104 Jan 
*13919 143 |#14114 14239] 14233 1423g|*140 1423, 100) ears, Roebuck & Co__.| 12512 Sep 21| 192 Feb 6)/ 150 J’né| 190 Noy 
*38 5 | #41 44 | #41 #444 | 4390 64g [ll loss-Sheffield Steel & Ir} 34 Sep 25} 5614 Feb 6/| 4814 Dec 861g Jan 
| 3784 381g} 38 37 8784) 374 3714}, 4,000)¢Tennessee Copp. Par $25| $3014 Sep 26| $44 J’ne13|| $192; J’ly | $4083 Jan | 
: *80 88 | *80 *803g 88 | *81 OT fh asnccel hk Gee WO LLM can men 74lo NOV23/ 13612 Feb 1]| 134 ct | 144 Oe 
*100 102 [#100 102 /*100 102 | 101 101 00 [ J aderwood Typewriter.| 63 Mch29 ESO 26) ccccccccbe oececcccce 
*11014 112 /¥*110lg 112 [#11014 11215/#1101g 11210] _.. TP MR estemeesans 103° Mch31/ 1137, J’ly 28//.......-..|... ~ = -s0ee 
*45g 5 * 5 *434 45g ---.-.| Union Bag & Paper_.... 43, Dec 15 9 Feb ¥y 6 J'ly| 18 Jag 
*50 55 | *50 £55 | *50 —. &r ee 501g Nov 1} 59lg Jan 30}; 52ig Dec| 7 Jap | 
"9784 100 | *9712 100 | *9712 100 | #977, 100 | _.__- .| United Dry Goods Cos..| 9712 Sep 26} 108 Jine20]/ 96 Aug] 122 Jap 
} 105, 105 |#105° 106 |*105° 106 | 105 105!6| TNT or eon 10034 SeD 25] 10712 J’ly 7!/| 9914 Aug| 1137 Jan | 
} 16%, 17 | #16 17 | 16lg 1614] *1519 17 400|U S Cast I Pipe & Foundr} 11 Sep 25} 19 Feb23/] ldigJ'ly| 32 Jam 
} $52 *51 563 51 6214; 51 651 Se. eee een on canoe 4012 Sep 25] 761 Feb23/} 49 J’ne Jan 
t *83 $863, 8554) #83 88 | «83 988 10] United States Express...| 84 Dec 6/§105 Jan 27 $9312 Dec | 145 Jaa ' 
*69 70 | *69 ##70 | 69 #489 *68lp 69 100|U S Realty &Improvem’t|] 651g Jan 25) 79%, May29 643, J'ly | S84, Jag 
! 48 48 | 47% 48 | 4783 4753) 47° 47%) 4,600] United States Rubber.._| 3012 Sep 25| 4812 Dec 16|| 27 J’ly 5219 Jan 
110!g 110tg} 110g 11014}/*10910 111 1107 1107, 300; ~ DO Iet pref... .....- 104 Sep 25] ll5ieJ*ly 7 99 J'l 11612 Jaa 
7578 75%, *75 76 75 75 | *74 #76 300 ST eae 66 Sep 26} 79 Mch 1/| 659le J'’ly J 
: ! G84 6344) 6753 6853) 6634 6814; 66  671g/259,675| United States Steel___.. 50 Oct 27] 82igFeb 6|| 6ligJ’ly| 91 Jan: 
111%q 111%] 111%g 11133) 11019 11114) 11010 111 | 3/365 is aanecmmms 103 Ovt 27) 12073 Feb 4/| 11012 J’ly | 125% J 
5512 57 | 56lg 577%) 5514 583; 545, 56 ,000) dUtah Copper...Par $10| $38 Sep 25] $5773 Dec 27||t$3933 J’ne| $6014 J 
lg 545si 5453 543; 564 5453! 53 54 1,700) Vir a-Carolins Chem..} 431g Sep 25] 70% Feb 28/| 47 Feb G61 
| *118 122 |*119lp 122 |*1193, 122 |*117 12Ziei ...<e- On ss hi ais git ---| 114 Sep 25) 128te Mch15/| 117 J’ly 12014 Jag 
*147 151 |§148 151 |*#145 150 16148 148 120 ells Fargo & Co_.._. 139 Sep 25) 177 May26/| 14412 Dec | 195 Jan 
7810 79 79 «6€=6©79 7814 7833) 78 7814] 1,654 estern Union Teleg..| 7153 Apr18} 841g May24/} 56 J’ly | 78ip Meb 
: : 6714 671p| 66le 67 66 6614] 65%, 65%) 2, Westingh’seEi&Mfg assen| 585sSep 25 79 May29\| 4912 J'ly 2Jan 
‘ *117l9 118 * 11719 11719'*1167_ 118 *115lg 118 100 nT 110l2 Aug16 123 Jan 5'' 110 May! 130 Feb 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
Banks Bld | Ask Banks Bid | Ask Trust Co's | Bid | Ask Trust Co’s | Bid | Ask Trust Co's | Bid | Ask || Trust Co’s |' Bid | Ask 
Brookiyn Brookiyn N Y City Guar’ty Tr_| 390 | 910 ||N Y¥ Trust.] 585 | 600 Brooklyn 
male he f UV} 380 | 395 |iNat yt Ae 280 | 295 || B’way ‘Tr..| 145 | 150 || Guardian Tr} 100 | 115 VOY..--..| «.=--| 90 || Brooklyn Tri 450 once 
mey Isi'df} _...| 155 North Side {| 150 | 170 ||Ventral Tr_./1010 {1030 ||Hudson ... ..--| 145 || Standard Tr| 345 | 355 tizens* .../ 120 | 1 
Cesenwe 280 | 290 |/People’s ___| 155 | 165 |iColumbia ~~ 300 | 310 || Knickerb’kr 285 | 295 || TitleGu& Tr} 485 | .__.|/Flatbush __| 200 | 21 
liside{|..-| ....| 125 ||Prosp’ctPik| 140 | 155 |}Commercial | 105 ----|| Law Pi&Tr) 228 | 23219) Tr Co of Am/ 325 | 335 ||Franklin___| 275 
omestead} -.../ 100 Empire _..| 300 | 310 || Lincoln Tr_| 110 | 120 |} Union Tr__./1300 | ___. Hamilton ..| 265 | 27 
415 | 439 |! Trust Co's Equit’bie I'r} 490 | _...//Manhattan | 375 | 390 || US Mtc& Tri 460 | 475 Home ._.../ 105 | 11 
hanics’#] 225 | 240 Farm Lo&1|1400 {1450 || Metropo!l’t’n| 405 | 410 || Unit States. 1100 {1150 |i Ki Co ..| 518 asco 
ontauk ]].| ....) 150 N Y City Fidelity .._| 21715] 22210| Mutu’l(NY)| 125 | 130 as n| 360 | 375 IIL Isl L & Tr 320 | 3 
assau ..../9212 | 225 Banven? is = 360 |) Fulton ....) 290 | JL} NY¥ Life&Trj1000 11040 ~ | mt mag 4 ae age a5 aca oa 30D 
Oe . he eoples’ _.. 
1 Queens -| 100 | 110 
*Bid and asked prices; no sales on this day. §Less than 100 shares. rights. 0 New stock. a Ex-div. and rights. ‘d Quoted dollars per hare, 
tSale at Stook Exchange or at auction this week. s Ex stocx dividena (Bank 5 : nde 


z Ex-dividend. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Erchange method of quoting bonds was changed, and prices are now trae steel for income and. aonaee nis ae 





oe Ending Dec. 29. 


7. stock Peet | 


4 


Price 


Week's 





“U.S. 


03H 





vv 





consol eth .@1 





4 
036 





caccaace 


1 
Pan t Serta! 10-30-yr 28 K1936 
Panama Canal 3s g__..1961 


Foreign Government 
srfeas rakes 58 of 1909. 
hinese (Hukuang) Ry 5s £__.- 
ial Japanese Government 
verling loan 4 «s 
2d Series 4s 
Sterling loan 4s 9 
Repubiic of engl os exten aes 
External loa 1943 


U S of Mexicosfg 5s ot c..1 899 
Gold 4s of 1904 195 


eCity and ae OF a Securities 
4% Seeparate Stock _ wise {| $s 
<% ps de ry Stock. .._.1958 
orporate stock 1 
New "4 4 
New 4s 
44% 
4 
3 


Canal Improvement 4s__1961 

- Canal Improvement 4s__1960 
Bo Carolina 4 \%s ~~ pee tot 
Tenn new settlement 3s____1913 
Virginia fund debt 2-3s____1991 

6s deferred Brown Bros ctfs.. 








Rai'roa 
mn Arbor ist ei hi995 
tchison Topeka & Santa Fe— 
Gen gold 4s 1995 
tered 5 


199 
5 
h1995 
5 


hi99g 
e of 1909____1955 
Se gol Seer 1955 
nv 4s (issue of 1910)__ 1960 
; 30-year conv gold 5s____1917 
bentures 4s Series “7271913 
v 





6s 915 
hi Coast L ist gold 4s___A1952 
srered h1952 
7 W ist ¢u rod 71938 
gu s 
: me \y BE ist gold 7s 1936 
& N coll d 4s 01952) 
vF& 


934 
ly Oca & G 4s__.1918 
alt € Otto Prior 3540 ---1 1925 
Registered hid2 


a org hio4 
+ Pitts Junc ist gold 6s____1922 
' PJunc & M Div ist g3 %s1925 
: PLE & W Va Sys ref 48.1941 
thw Div ist gold 3 34s 1925 
Cen Ohio R Ist c ¢g 4 %s__1930 
Ol Lor & W con ist¢g ¢-- 3933 
Monon Riv ist gu g 5s___1919 
| Ohio River RR ist g Sa2 1936 
General gold 5s 1937 
_ Pitts Cley & Tol ist ¢g 68.1922 
Sutia foie nteniacien 

y gu g 4 %s_194 

Buffalo R &Pgeng 3249-1848 
Consol 4s 1957 
All & Vpn | lst g 4s L gteet 71 
Ci & Mah ist gu € g 5s____.1943 
Roch & Pitts ist gold 6s_ 1921 
Consol list g 6s 1922 
Buf! & Susq ist ref g 48_._d1951 
C= 2d 85- ext 6s 1913 








og 
bung haan 


o 
3S 
+ ess 


BEpEesErS 
Cg SC Gee fee 


a 
ae ae 





a 


. 
Zz 


) 
orporate Stock__1957\|M-N 
4% assessment bonds.1917|M-N 

% Corporate Stock._1954|M-N 
St ate—4s 1961\M-S 


Ss 
M-S 
M-N 
j-J 
ae 


.OO% 


Mo 


M- 
A-O 
F-A 
-D 
-O 
A- 
Fis 
3 
M- 


Bid Ask 
100 100! 
-100 I 


101le 10214 


10112 10214 : 


11314 114 


86 
*|10278 





107l9 1077, 


L012 101% 
10153 10134 
10 15g 1013, 
“O74 222. 
Ge. 240% 
46lg 48 


791g 793, 
99 Sale 
91 Sale 


102 1023, ions 

871g Dec els] 
101%, Dec ‘11 
1013, Dec ‘11 
10112 Nov'll 


99 
97%, O8l4 





10719... 
O5lg .... 
128 


943, Sale “94: 


125 126 
1 


l 
1101s 11 its 
10214 10415 
10814 .._- 
108 1101, 
BO Schis 
9715 een 
86 90 
1105s . ._ 
104ig 1063, 
95's .... 
ee > ets 
RE an cnc 
11514 11714 
50 


1015s Sale 


> 11255 Nov'll 


h 








aul 


—— a 





January 1 


No.||\Low High 


10014 1011s 





1135g Oct ’1 
10012 J’ne'11 
10134 101% 





+ * Dec mat 


9219 921 
9 lig 9lt 


86 
1027, 


9815 Dec oh anand 
97 Dec 'll nie 


075g 10734 
10212 Oct *1 i 
th 


10312 J’ly ’10 
98 Oct ‘ll 
86le Dec ’1Li 
4614 461, 





108g 10334 
987, Jan ’10 
= J’ly ‘ili 

Dec ’11 


10853 Aug ’11 
9514 Mch’ i - 





9134 

Gilg Nov’ll 
98 981 
98ig J*ly ‘1 
112 Nov’ll 
88ig Aug ’11 
91 9 


9Ole 9ilg 
103 Mch’l0d 
11012 Dec ’iI 
10214 Dec '11 
109lo ort 4 ¥ 
106 -* 
113ig Aug’l1 
o7te Sep ‘ll 
Nov’ ll 





107ig Aug’11 
97 Feb ’it 
103 _~J'ly’ 
11334 Nov’'11 
1167s Mch’11 


1017, 
1 


1 
10084 Jan ’1 
.1112 Nov'll 
109 109 
LO71s Nov’11 


1001, 1018, 
10153 10314 
16134 1023, 
113g 116 

11324 1168, 
1001, 1001» 
10144 103 





9634 
9534 


91%, 953, 

Ylig 954 

86 90 
1021g 104 


99 
99 


8919 Ps 
[35 wo 


1003; 103 
985 1001, 
98le 1001, 
984, 101 

10673 10914 

101% 103 


7 ++ 1091g 
102 103 


12 


863, 89 

1011 1033, 
101 1033, 
10115 10614 


98 
88 


o 9Gle 1058s 


110514 1161. 


1241s 126 
1105 Lill, 


2 
Gilg 2 
Q7ig QIlo 


1109 1111p 
1021, aa 
10919 109le 
106 10916 


973g Q7lo 
95 95 
11253 113 
107ig 10883 
97 


11334 1143, 
116ls 1167s 


3}/1001g 1013, 


10034 1003, 
112 1141» 
10714 110 


1131g 11334) 


Ranje NDS | 
Since N. Y. artok EXCHANGE 


Week Ending Dec. 2 


if 


A 


Price 
Friday 
Dec. 29 





Chesapeake & Ohio— 
Gen funding.& impt o..1533 
ist consol gold 193 


giste 
General gold 4 4s 
Registered 
Convertible 4 %s 


R & A Div ist con g 48_.1989 
2d conso! gold 4s 1989 
Warm Spr Vai ist ¢ 5s__1941 
Greenbrier Ry ist gu g 4s 1940 
Chic & Alt RR ref g 3s 1949 
ponuet ist lien 3 %s__..1950 
Chic B & Q Denver Div 4s_.1922 
Illinois Div 3 %s 194 
Registered 


Iowa Div sink fund S6....39'° 
Sinking fund 4s 19 
Nebraska Extension 43771927 
Registered 1927 
Southwestern Div 4s___.1921 
Joint Saree Ope Great eer) 


General 4s 

Chic & E ill ref & imp 4 gs_1955 
ist consol gold 6s 1934 
General on ist mespens + 


Registe 
Chic & ind C Ry ist 5s_.1936 
Chic Gt Western ist 4s__._.1959 
Chic Ind & Louisv—kKef 6s.1947 
Refunding gold 5s 
Refunding 4 Series C...1917 
Ind & Louisv ist gu 4s__195 
Chic Ind & Sou 50-yr 4s____1956 
Chic LS & East ist 4 4s__.1969 
Chic Mil & St P termi g 5s__1914 
Gen’! gold 4s Series A. .¢1989 
Re tered €198 


sirene. anes 4s #193 
Chic & L Sup Div g geet ot 
Chic & Mo Riv Div 5s__.1926 
Chic & P W list g 5s 
CM & Puget Sd ist gu 4s 1949 
Dak & Gt So gold 5s___.1916 
irae Div ist s f 6s__1920 


ed 4s 
Chicago & N West cons 7s _1915 
Extension 4s_.....1886-1926 


Ext & ap s f gol 
Ashiand Div ist 
Mich Div ist gold 6s..1924 
Northw Union ist 7s g__1917 
Winona & St P ist ext 7s 1916 
Chicago Rock Is & Pa 6s_.1917 
tered 191 


20 02 
RI Ark & Louis ist 4 js 1934 


a = = 
we WT > eS aa 
ZZ, 


' 
Come Cas et St Cony Sant Sant Cas} Cas St Gas Ge Se C972 Set? 


© ooo ~! 
Ga a yg an ga an ag yg ay Oe ys a gy 
‘ 


ae 


‘ 
— 


bom 


Ce Se eee 
4 


pbsoper set ogres 


a 
' 


EPP mS beeeeecyt 


PEOR sO 
_ 











J-J 
M-S 
D 


bid 


10319 10419 
1113s Sale 
wove shhh 
101g Sale 
an 
93 Sale 
Silq4 8 
851g Syl 
L001» 1041 
817, 87 
94lo 96 
ohne Se 
105 10812 
S9lg -... 
70 8 73lg 
G4l>o 65 
QVig GIS: 
S7li2 838i, 


104lo _._. 
YYig 100ly 
98l4 98le 
ee 


O9lg _.._| 991 


1007, 1015, 
9673 Sale 


9234 
IO abo< 


5 
102%, 10353} 
BAA > te gutta 


obs Sale 
Lae cine 
11019... 
107 


+ Sabra 
an aioe 


12@s .... 


-|12714 
2} 97 J’ne’lo 


10214 Dec ’11 


10415 Dec “11 
10614 Dec *11 
LIi2%2g Nov’ Ll 


.| 97% Nov’1l 


a 10378 Dec ’il 





Lllle 1147 

1081le 10953 

10712 10934 
961 


_/116lg Oct '11 


Aski Low 


2 9214 J’ ne a comp 


11314 Feb ‘05 
95 Oct ‘1 


1 
wt Dec ‘11 
991g Dec ‘11 
9814 Dec ‘11] 
¥5lg Mch a 





10834 Mch'1Li 
109%g Dec *11)- 
82le 83 

12714 
l0y9 Nov’ll 
955g Apr ‘11 


92 Nov’ll 
104 Dec ’ll 


99 
871g Dec ‘11 


86 J’ne’ll 
92% 92 





“Hil 


| 
98leo Nov’ 11).... 





9814 1L00Ig 


----|]100 10033 
-==-|[10484 10514 
99 


9534 98 
80 83 
: 124 127 
21109 Ilillg 


----|| 10884 1083, 


10933 11014 
8214 86ig 
1) 12614 12834 


Bat 107% ill 


055g 
915g Y3le 


7777104. 10414 
-«--|} 1017 1027 


15]] 98 905g 
Q8lp 99ig 
86lo 8Sig 
86° 86 
91 


l G3ig 


106 Dec ’11)-...1}106 107 


106 
947g 9474 
103ig Aug ’11 
11314 Dec ‘11 
117%8g Aug ‘11 


10834 Apr ’11)---.|/ 10824 109 
106 1 


10 


113l4 i14ig 
L171g 1173, 
-|| 10419 105 





10734 Deo’ "ll 


10614 1071 
112%, 114 F 
10134 1038, 





98 98 


1 





87ig Dec ‘11 








865, Noy'11 
Sig 981 


1113, Nov’ il oooe 


lilly Nov’ 
1071s Oct ‘11 


1061g Sep *11 
10619 Feb ’10 





10933 Nov’1il 
10723 Aug ’il 
127ig Nov’1l 

90le Sep *09 
1137s Oct ‘11 
11033, Aug ’11 
14212 Feb ’02 


115 J'ly ‘11 
1133, Aug’ll 
109 Dec ’il 
109 Aug’l0 
¥6l,g 9614 
a Feb ’10 
891 8 


97ig J*ly °10 





107 110 
10712 108g 
127 128ig 


1137g 115g 
1091» 111 


116g 118 
115 115 
11384 113% 
10852 110 





973, Sep ’11/---- 
9612 Nov'11)---- 


94 Dec ’09 
9414 May’10 
9434 J’ne’11 
71% 7219 
75% J"ly "11 
92lo Dec “11 


107 10712 
95 108 

1001, 10612 
91 10614 


103 Dec ‘11 11013 Nov’1l 
106t2 May’ ll 12012 Mch '03 
105 © Dec ‘11 


10514 Sep ‘11 


102% Aug’11 
10819 Sep “il 
102ig Nov ’1l 
123 123 

is Bes 
1295g May’09} ---- 
lll. Dec ‘ll 


a 10819 Oct “hl 
"O2te "92is| 9214 Dec ‘11 
1003, Dec *11 


al 80” May"il 


Bur C R & N—Iist g 5s_.1934 
ter 19 


2d meer income g 5s__.__p1945 
2d pref income ¢g 5s stamped__- 
3d pref income g 58_._.91945 

$d pref income g 5s stamped__ 
Chatt Div pur mon g 4s__1951 
Mac & Nor Div ist ¢g 5s__1946 
Mid Ga & At! Div 5s___ _1947 
og iy Div ist g 5s______ 1946 
oe NE & B of Ga col g 5s_1937 
tof N rs gen’l gold 5s___1987 

Registered hid 


Am Dock & Imp cu 5s_ 

Le & Hud R gen gu g 58.1920 

Leh & Wilkes-B Coal 5s__1912 

N Y¥ & Long Br gen g 4s_1941 
Dent Vermont ist gu g 4s__¢1929 


_.--|]102%9 102% 
10815 1091g 
ey 


9 
21/123 125g 


88le Oct ‘11 
106 Aug’ll 
115 Nov’05 
10934 May 11 
102 Nov'll 
122 Dec’ll 
1211g Dec ’11 


L0Gle Dec *11 
100 10014/10012 Aug ‘11}.__-||10012 1001p]/Cin H & D 2d gold 4 “eta | 7 J-J 
995g aphch, 00 : 100 100 - 10015 ist & refanding 4 seat 1 +44 323 
891, ____! 89le Deo ‘11 87le 9214 lst guaranteed 4s_.._.1959' J- 
MISCELLANEOUS BONDS—Coantinued on Next Page. 


Street Railway. 
102 1043, a (NY) cons g 48.1990) A-O 
7 8853 tam tax-exempt... 1990/)A-O 
Lone 103 Met St Ry gen coll tr g 58._1997/F-A 
100 Guaranty ee Co certifs 


Refunding 4s._....2002 

Farmers’ ‘is & Tr ctf...) 
Stamped 

Refunding 4s twhen issued) -- 

Adjustmt inc 5s (wh issued) -/_-_ 

Bway & 7th Av isteg 58.1943 

Col & 9th Av list gu g 58.1993|/M-S 

Lex Av &P F ist gu g 58.1993 N-$ 


10273 ie 
123 


‘ 
POSS Go Sass St Cet Zh Cat Sg Sg SJ 


10453 1071s 
|g i 
10215 104 

1211o 122 

1211 1211. 
106ie ___. 
10}5s __. 





10834 10934 
101le 103 
12019 125 
120 12312 
10612 10814 





St P & S City list 
Superior Short L 5s ¢.1930 Ms 
Chic & West Ind = . ages zi9- r 


Deceetetens! 
' 


Consol 50-year 


“2 « 























Seen 








a 





Street Railway. 
Brooklyn Rap Tran g 5s__.1945 
ist refund conv gold 4s__2002 
Bk City ist con 5s 1916-1941 
Bk Q Co &Scon gu g 5s_1941 
Bklyn Q Co & S ist 5s___1941 
Bklyn Un El! ist ¢ 4-5s_.1950 
Stamped guar 4-5s___.1950 
Kings Co El ist g 4s 
Stamped cuar 4s 
Nassau Elec guar gold 48.1951 
Conn Ry & List & ref 5g 43¢s.'51 
Stamped guar 4 4s 1951 


1031g 1061, 

833g Sale 
10114 102 
97 


10314 Dec ’11 
83 831 


2 
10144 1011 
97 Nov’l 


10114 1011. 
10134 Dec "1 
85le Nov'1ll 
83le 83le 
78 Dec’ll 
1017, 1017 
1017s Dec ’1 


80 Dec ’ll 
90 J'l 
wie 98lo 981 
803g Sale| 7914 —- 801 
103 Sale;}102 103 
@ Due April. 











A ® oe 
10134 1017, 
101 1021, 


Denver Con Tram cons g 5s.1933 
Det United 1st cons g 4 4s.1832 
Grand Rapids Ry Ist ¢ 5s_.1916 
Havana Elec comets 5s...1952 
gnterboro-Metro 1 4 348.1956 
yaterboro R Rap 5s Ser A.1952 


*No price Friday; latest this week. 





Steen ey Ce Sas Do Bo ote Zee 


TZ. 

sii 
40 

e Due May. 








certs 
Cent TrCo cts stamped ___. 
lst ref 4s when Itssued 
Adjust inc 5s when issued - 
Third Ave Ry ist ¢ 5s_..1937 


k Due Aug. o Due Oct. 


+ 
Si pLer HH SSSsaHnee 
i 


9410 ened 
77l4 

10134 1 10410} 
hk Due July. 


‘ 
2; 


J-J 
2? Duc Nov’. ¢ Due Deo. 














E 
z 




















N. Y. erécn " EXCHANGE 


BONDE mh 
° CK EXCHANGE 
Week Ending Dec. 29. 


ae 





- Week Ending Dec. 29 
Oin Ham @ Darton Continue 
“he DO Listgue te. 1 04 |M- 
Find & Ft ist gud4dsg 1923 
I & W 1st gug 4s__..1953 
of & Mich ist cons 4 Ks 1931 
Dec & W ist g 5s__..1935 
ist guar gold 5s__... _ 1935 
Cleve Cin Chic & St Louis— 
General gold 4s___.... 7 1993 
Cairo Div ist gold 4s__._1939 
Cin W & M Div istg¢g 4s__1991 
St L Div ist coltrg 4s_._1990 
PeGICGTOG bi. go ss cee 99 
ag & Col Div ist g 4s...1940 
4 Val Div ist ¢ 4s...1940 
OrSt L & C consol 68_._1920 
SOG ee Gai cu pw canme K1936 
Registered ........ 1936 
Cin S & Clcon ist g 5s_._1928 
CCC &I consol 7s_____._ 1914 
Consol sinking fund 78.1914 
General consol gold 68.1934 
Hegistered ......... 193 
Ind Bl & W ist pref 4s___1940 
O Ind & W Ist pref 5s__d1938 


Peo & East ist con 4s.._1940 
1 


IRGOMS 465i. ciwcwine 990 

Col Midland ist g 4s_____.. 1947 

Qolorado & Sou ist g 4s__..1929 

Refund & ext 4%&s____.- 1235 

Ft W & Den C ist g 6s__._1921 

Conn & Pas Rivs ist ¢ 4s__1943 

Cuba RR ist 50-yr 5¢_._.- 1952 
el Lack & Western— 

Morris & Essex ist 7s_.1914 

lst consol guar 7s_...1915 

Registered __.._... 915 

vue oe . < ie eianses 2000 

W ist 6s__..1921 

” Scaaicentien LASS. 1923 


Term & Improve 4s___.1923 
Warren ist ref gu ¢g 3 4s.2000 
Del & Hud ist Pa Div serene 4 (° M- 


Registered ........... 17 
10-yr conv deb 4s___..-- 1916 D 
ist lien —? g4%s._.-- 1922; J-J 
ee We Wn kn is ed 1943|M-N 


Alb & Sus soare 3°148__..1946 
Rens & Saratoga ist 7s..1921)! 


Denver & Rio Grande— 


1st consol gold 4s... ... 1936 
Consol gold 4 448__.....- 936) J 
Improvement gold 5s__..1928) J 
st & refunding 5s______ 1955/F 
io Gr Junc ist SE wt ~3008 J 
Rio Gr So ist gold 4s____ sees J 
eereeeeeG oo coca 40\ J 
Rio Gr West ist ¢g apogee + J 
Mtge & col trust 48 A__1949/A 
Utah Cent Ist gug 4s.a1917/A 
es Moi Un Ry ist ¢ 58__..1917/M 
et & — ist lien g 4s_..1995) J 
ata on sis anna de a ices 1995) J 
et T & 776 S Div 1st ¢g 481941/M. 
ul Missabe & Nor gen 5s__1941)| J 
4 .. a Range ist 58...1987/A 
- ‘ian isi on daaeenenahibianimien 1937\A 
akan thin Seti Rg LF aR 1916) J 
“So aiaas & Atig 5s__..1937) J 
‘igi Jol & East ist g 58._1941/M 
an es consol gold 7s_...1920/M 
Y & Erie 1st ext g 4s..1947|\M 
Ns ext gold 58_....... 1919|M 
3d ext gold 444s... 1923iIM 
4th ext gold 5s....... 1920) A- 
Sth ext gold 4s.._._.. 1928) J- 
YLE ew ist g fd 78_1920|M- 
e ist con g 4s ntiasabanins ot J- 
Registered ......... 1996 
ist consol gen lien g 48.1996 
a 6060S 199 


Penn coll tr g 4s 


N Y & Green Lgueg 5s__1946 
N Y Sus & W Ist ref 5s._1937 
3d gold 48... ccue 1937 
General gold 5s__.. . 1940 
Terminal ist goid 5s..1943 
Mid of N J ist ext 5s__.__.1940 
Wilk & Ea lst gu g 5s_..1942 
Ev & Ind ist con gu g 6s___1926 
Evans & T H ist cons 6s_._1921 
ist general gold 5s_____- 1942 
Mt Vernon ist goid 6s___1923 
Sull Co Branch ist g¢ 5s._1930 
Prictida E Coast ist 4%s__1959 
ort St U D Co lst eg 4 %s_1941 
Ft W & Rio Gr 1st ¢ 4s__..1928 
al H & H of 1882 ist 58.1913 
reat Northern— 
OB & Q coll trust 4s_...1921 
Registered A... 1921 
ist & refund 4 4s ser A__196) 
NS gn ee 1961 
St PaulM & Man 4s_._..- 1933 
[st consol gold 6s... _. 1933 
Registered .......-- 933 
Reduced to gold 4 %s1933 
Registered ___- 1933 
Mont ext ist goid 4s__1937 
Registered .._...... 1937 








St P M & M (Continued)— 
Pacific Ext guar 4s £__._1940 
E Minn Nor Div ist g4s1948 
nion ist g 6s...1922 
F ck g enmunae,* * °° 


ist. rar oe aabel Ss....1937 
ered 193 


wiht st S F ist gold 5s_1938 
Guilt &SI — ref &tg nn 1b82 
b 


a SS ol ™ 





.. | ee 
epg ey OH 
> a ee 


Ie 2 5 
Ges San} Sh Cant Sang Sint, > Seg 
Gene Ces Cong Cag I 


a eee 


etn Zee 





Col & Tol 1st ex 48 


VY ina ext g 4s__.1948 
1955 


OSUEEE 


nt ng Sg CF Ses Py 


Ps 
Ces Ce Get Gers Gan) 

woo ter 
wre ag Py > ay Cy Say Cg 
Ome erty tae O 


9 
Extended ist g 3 %s_...1951 
istered "9 19 


lst gold 3s arenes 


e) 


Coll trust peor 4s 


> POY 


KOZ rm 


Purchased lines 3 144s__..1952 
LN O & Tex gold +s... 108s 


Cairo Bridge gold 4s 


Ste 


Louisv Div & Term g 3 3481953 
1 


Registered 
Middle Div reg 5s 
Omaha Div Ist g 3s 
St Louie Div & term g 3s_1951 

d 1951 


a 


eutooZ 





Western lines 1st g 4s 
d 


Carb & Shaw Ist ¢ 4s 
Chic StL & N Og 53 


@® 


St L Sou 1st gu g 4s 
Ind Ill & la Ist g 4s 
Int & Great Nor Ist 
Iowa Central Ist gol 

Refunding gold 4s 

amestown Franklin 

Clearfield ist 4s 959 
Sow 8 cate a gold 3s_ -71080 


Ref & eos Ss 
Kansas City Term! ist re 
ke pee by had Istg Ss... 1987 


North Ohio 1st gu g 5s 
—_ Me halk | ist gu g 4 s_ far 
(Pa) cons ¢ 4372003 
a a ist gu g 5s__ 


Leh V Coal ¢ a lst gug 5s__ 


. oe £3. Fe ees Ss 
On MOD7ZO Cee > OS 
on _ 


o 











lst int reduced to 4s____1933 
Leh & N a4 lst guar g 4g...1945 








Long Island— 
ist consol gold 5s 


oy ey ere MIO TUNA IZ eae 


i lid 1951 
50-year conv 48s A__..1953 
do Series B__..1953 
Buff N Y & Erie list 7s..1916 
Chic & Erie ist gold 5s..1982 
Clev & Mahon Vail g 5s. _1938 
PLGRISUNEOG ... meccccesd 1938 
Long Dock consol g 6s___1935 
Coal & RR ist cur gu 6s.1922 
Dock & Imp ist cur 6s..1913 


General gold 4s 


fez) 
RSP Tee 


Fee "FOC ' ZFOIOO YP 


é& M B ist cong 5s i935 

NY & RB istgi 

Nor Sh B ist con g gu 5s.01932 

Louisiana & Ark Ist g 5s_._1927 
Louisville & Nashville— 

General gold 6s 


4S POs 


1 HON PUL d>>> tate nS 


i 


Unified gold 4s 
PEGNOENOG . «si cmodence 1940 
Collateral trust gold 5s__1931 
EH & Nash ist g 6s____1919 
L Cin & Lex gold 4 ¥4s___1931 
N O & M Ist gold 6s____1930 
N O & M 2d gold 6s__._1930 
Paducah & Mem div 4s__1946 
Pensacola Div gold 6s_-_- 
St Louis Div 1st gold 6s_1921 
ld 3: 1980 


£ 
Ati Knox & Cin Div 4s. 
Atl Knox & Nor Ist g 53.1946 
Hender Bdge ists f ¢g 68.1931 
Kentucky Cent gold 4s. 
L&N&M &M Istge4 %s1945 
L & N-South M joint 4s-_ “pi oes 


5 
N Fia & S Ist gu g 5s____1937 
N & C Bdge gen gu ¢g 4 %s 1945 
Pens & Atl lst gu g 6s___1921 
S & N Alacon gu g 5s___19: 
L & Jeff Bdge Co gu ¢g 4s___1945 


Be we x YE ' 48 ae t= ye 
Cees Ole HTH OO OR HOO AZ Pe 


eo = = = = > 


' 


























Se seere ne 











115lg Aug ’11).... 
12714 bli 127 
13614 M 


ay’ 
1128, Sep ’11 
1i2t, Sep “11 
95 95 


10212 Dec '11 


‘Pore Sep ’08 


9419 Dec ‘11 
96 Feb ’1l 
10015 Dec *11 


103 Dec ’1l 


931 May’09 
80" F175 


99 «= 99 


981o Aug ’1il 


V3, 961 
88 Oct ‘1 
9914 Dec ’11 


943, Jan ’11 


9719 Feb ’11 
75ig Sep ‘11 
85 Dec’ll 


8314 Nov’ ‘10 


123 May 














_.--lLi2te 11 
asigg 


-..-||101 1038, 


-.--|| 94 95 


-l| 8 
an<-|| 99lo 101ig 


~---|/ 10014 103 

..--||100 100 

----|| 861g 91 
89 


41¢ “Sit 
43 

sine? o71 01 
-<--- 2 4 
---.-|| 94% 9 

----|| 96 97ig 
---.|| 75lg 75lg 
eone|| 85 871g 


























76lg J’ne 11 ----|| 75lg 76lg 
75lo Jan *11/_.../|| 75lg 75lg 
“87lg May’1l|_..-|| 86 87lg 
808le O66 “Ol. dc cccc cose 
See Geet Uilscodiccoe esen 
96 Oct ‘11/...-|| 95g 96lg 
7g tr MN sc oinccstee 
oe Ge ERE Ee 
11453 Dec '11|__~.||11384 117 
114 Feb’11)..../}113 115 
Oe. WSO: Fel unedeauc btice 
971le Mch 10)... -/|_... .-.- 
on © Ol Gilunstlanke ene 
95 Nov’llj..--.|| 94lg Ollg 
-|10912 Dec ’11)_..- 10719 1091g 
10184 Dec ’11/__--||100lg 103 
67 Dec’llj....|| 63 T7llg 
94 Nov’llj....|| 94 95 
| 737% 7378 4|| 731g 74 
a] 99% 997%)  9|| O8l_ 108 
981s Dec ‘1 --==|| 9654 
11019 Dec °3})_...})108lg 111%g | 
104 Dec *11/....|/104 104lg. 
10719 Oct *11)....}|10712 11 
1051g Dec °11)_...}/ 105i, 1 j 
10419 Oct *11].... oe eo 
978g Oct *11/_... 
g|1137g Nov’11|_. oi 14a 
lllig Il1lilg 3 ite 113 © 
108 NOV 'OO)..ccllecoa once | 
-<——- ameealeaeecell« ae @ eece2e . 
633, Oct “1i|----]] O31, 04% 
«eeaecelleaanene ©22@ 
i0il> Feb , Res Re apne o | 
10114 Sep Ov «aecelleancan 2 e@ 
I ses Oct °11)....}|109ls —_ 
2} 9314 Dec "11)....]] 92% 061g 
1100 Aug’11|_..-|] 98t2 100 
068s OcE OG..ccliceso oese 
93 May’llj_...]| 03 Q5ilg 
3110419 i Be Ra Ep a et 
95le 95lo 94 7 
95 Jan ‘llj_.../| 95 95 
11014 Nov ’06)_..-j/.... ---- 
oe 2 Wt coolanum eon 
10510 ©1051 2111031, 106 
9734 Sep ‘1]1j..../| 94 988% 
115 11514 4)|112 116l, 
112 Deo ‘llj...-jj112 13 
99 9910} 52/| 98lg 99 
9738; Nov’ 16 note allah cnet eecieaail 
"110834 Sep ’11)_.__||10834 10984 
111 Sep ‘11... 111 113 
105i2eJ’ly ’11/____|}1043g 105tg 
121 Sep ’11)__~-_}}118%4 1221 
11813 Nov’ 11}... }}118lg 11 
953, Nov’llj_...|| 95 96%, 
10538, Mch’11)__..}/105%4 10584 
113 Oct *11}....1/113 113 
71lp Feb ‘11)...-|] 71g 7 ila 
4| 921g 928) 19}) 92 
“1112 * Oct “11 aPke! ite 11284 
06 Apr ’llj...-.||106 106 
941o 94lo 31} 94 96 
[oe - 160 "Miicusolliods< hae o 
90 Dec ’llj....]| 88 91 
OS. Pat Wils deullcoto sone 
10814 May’11}_...|/108l4 1128, 
4111014 Nov’il ----||110 110g 
lll Nov’1lj....}/110384 1L12ig 
4| 9ll,4 91l4gi = 2)' Olly 94 








MISCELLANEOUS BONDS—Continued on Next Page. 














Street Railway. 
Met W S El (Chic) 1st g 48.1938 
Miiw Elec Ry & Lt cons ¢g 581926 
Refunding & exten 4 %s_1931 
Minneap St lst cons g 5s_._1919 
New Orl Ry & Lt gen 4 48.1935 
Portland Ry ist & ref 5s___1930 
Portiand Ry, Light & Pow— 
Portland Gen Elec ist 5s_1935 
St Jos Ry, L,H & P istg 58 1937 
St Paul ity Cab cons g Ss__1937 
Guaranteed 5s gold_____ 1937 
Tri-City Ry & Lt Ist s f 5s_1923 
Underground of London 5s_1920 


68 19 
Union Elec (Chic) 1st ¢g 5s__1945 


United Rys Inv Ist lien coll 
_trust 5s Pitts issue 


Street Railways. 
United Rys St L ist g 4s...1934 

St Louis Transit gu 5s...1924 
United RRs San Fr s f 4s_.1927 


Gas and Electric Light 


Atlanta G L Co ist g¢ 5s__ 
Bklyn U Gas ist cong 5s__1945 
Buffalo Gas ist ¢g 5s 194 

Columbus Gas ist g 5s 
Detroit City Gas g ids 
Det Gas Co con ist g 5s_.__1918 
Det Edison ist coll tr 5s___ 
Eq GLWN Y Ist cong 5s...1932 
Gas & Elec Berg Cocg 5s_- 
Gr Rap G L Co Ist g 5s_...1915 
Hudson Co Gas Ist g¢ 5s_._- 


th J’ly 08 aa 


Es EcePs 
a oh a f 
AO Ae 4 


— 


Cece > Gee ee 
e4 














| aor 7714 
82le 821» 
691, 71 


2110612 1061s 
3 |62 Dec’ll 
190lg Dec *11 

955g Sep ‘O08 
1017, Dec ‘11 
106 Oct ‘11 
.| 6112 Oct ’01 

100 Oct ‘09 














Kan City(Mo) Gas ist g 5s__1922 






75 TT\g 
8214 85 
50|| 65lg 725g 





no = 





10584 108% 
_---|| 5914 63 


ee 





~~ > i007 161~ 


----|}100 102 
----||105 106% 
































105 Dec ’l1l 
9819 Dec ‘11 





----!! 977g 99 








~~ {1103 ~ 105 
i 





*N o price Friday: latest bid and asked this week. 





o Due Oct. 





s Option sale. 
































DEC. 30 1911.| New York Bond Record—Continued—Page 3 17735 


a EF 
Week Ending Dec. 29. ‘ Last Sale January 1 Week Ending Dec. 29. 





BONDS Week's Range 
Ne. Ze sTéck EXCHANGE Range or 33 Since i... ae stéen e EXCHANGE 


Interest 
Period 


Week’; Range 
Range or § S'nee 
Last Sal: January 1% 


Low High| No. Michigan Central—(Con) Low High| No. High 
anila RR—Sou lines 4s_1936 Ue ite. eek uae Bat Cc &Stur istgugss.1989 
exican Cent cons ¢g 4s__1911 100 May’llj-..--. N Y Chic & St L 1st g 48.1937 
2d cons inc ¢ 3s trust rects-_ _-- 2519 Apr ’09}...- Re 19 
Equip & coll 1917 aria," digsan tala Debe 
Sa erles g 1 pees kasd, Sloe ean ae West Shore Ist 4s guar. .236) 
Mex Internat ist con g 4s_ 77 Mch’l0j..-.- R 2361 
mped guaranteed____1977 niin Me ae Ry Blccce N Y¥ 
Minn & St L Ist gold 7s____1927 130 Aug’ll}..../|130 130 |]}N Y New Haven & Harti— 
Pacific Ext ist ~ 6s__.1921 1101, Aug ’1ij_..- Non-conv deben 4s......1955 
1st consol gold 1934 1061g Sale|1061g 1061 | 1/103 109 Non-conv 48 1956 
+ Ist and refund gold 48_..1949 5} 66lg 695s 70 Dec ’11}...-i| 6 75 Conv debenture 3 4s. ...1956 
Des M & Ft D Ist gu 48__1935 7834 7934) 795g 7934 ‘ Conv debenture 6s 1948 
M StP&SSM con g 4s int gu.1938 97 973;) 97 Dec ’li Hartem R-Pt Ches Ist 48.1954 
MSSM &A Ist ¢4s int gu_1926 
'Mississippl Central ist 5s__19492 
Missourl Kansas & amt 








100 100 41, 99 100l, 
to nor ----|| 9834 98%, 

4|| 893, 92% 
_ 1014 7i| 971g 101ig 
“i 1001 


‘8° 97 2 
10019 J iy *"11)_..-.]|/1001p 1001, 


9433 Aug ’11 9314 

91lg 92lo} 9214 921 11 

92 9219) 92 Dee gt; 
1 


ey ene ZOOS 








J 
aE Ee 





oe 
‘ 


132 Sale 131 132 
99 Oct ‘1l}..-.- 
98lo Jan ‘10 Cent New Eng ist gu 48.1961 “9284 “93ig 08 Dec 1li.... 
acco «o.-| 931g Moh‘l1 Housatonic R cons g 5s_.1937|M-N 1131g J’ne’1l 
N H & Derby cons cy 58.1918 107 Aug’09 
96lo Sale| 96 96lo ¢ New England cons auseee tT J-J 
82lo 84 | 83le Dec ’11 83 6 . Consol 4s 1945 5 eee 
101 10112}1005, Dec *11 ; Providence Secur deb 4s_1957|M-N 851g} 87 May’ll 
8014 8034] 791g 8033, 131 78° 83 [IN Y O & W ref Ist g 48__.91992|M-S 95 | 95 95 
883, 89 | 89 89 Registered $5,000 only - g1992|M-S 931, Oct *11 
.... 84 | 78% Nov’1l 1955|J-D 9114 Aug’11 
10534 . __ 11058, Aug ’*1L1 10219 Oct ’11 
88 91191 Nov’ll 88 91 TIN 12314 Nov’1l 
109lo L101g/1081g Oct ‘11 10734 1101» 124 Sep il 
10619107 |1061s Dec ’11 10614 108 New River ist gold 6s__.1932 124 12459/1231o Oct ’11 
102 1043411043, Dec ’11 10234 105%] N & W Ry ist cons g 4s__1996 973, 9814 
10314 10414) 1031+ May'll 10319 10514 Registered 1996 9G6lo 
10319 __ __|10534 Nov’1i 103 1053, 9314 9334) 9 Qllo 941g 
10612 108 {108 108 2 19 3}| 1001 110% 
997g 1001o 92 93 5i| 883g 93 


= 











EE td. «ene nailer g1990 
lst ext gold 5s 





aRET 


Gen sinking fund 4 %s_. 
St Louis Div Ist ref ¢ 4s_ “2001 
Dal & Wa ist gu g 5s____1940)) 
Kan C & Pac ist g 4s____1990 
Mo K & E 1st gu g 5s___1942 
M K & Ok Ist guar 5s___1942 
M K & T of T 1st gu g 5s_ 1942 
Sher Sh & So ist gu g 58.1943 
| Texas & Okla ist gu g 5s 1943 
{Missouri Pac ist cons ¢ 6s_.1920 
Trust gold 5s stamped_ _a1917 
Registered apt t 








cus 


EE ee 
FPRPADZNOMNAZCSZOHMZPSD oa 


83g 
CC & T ist a 1041» Oct ii 1041o 1041g 
997g 100i _ Scio V&N 0 98lo Dec *11 9614 98le 
pane 993%, 100 985g 10034 
“704 70M) 5 Register 1997 ---- 997s] 983g 98lo 
9G6lo May’ll 69 6914 
861g 87 | 53 9655 Reg a2 68 Dec ‘ll 
92 Nov’ll 903 96 Sep ‘ll 
831g Dec ‘11 Regis ed 1996 ee 
110. Mch’05 Dul Short L ist gu bs...1916|M-S 99 Feb ‘10 i 
o 97 Dec ’ll 96 983, StP&N 8 gold 6s__1923/F- 53g 1158, Nov.11 1158, 1168, 
10815 May’ 11 ° Registered certificates_1923/Q- + ~..~}1158g Aug’11 11583 — 
10619 Dec *1) 6 1085s St Paul & Duluth ist 5s_1931|F- -.-.j110 J’ne’lod 
111 Sep ‘09 2a 5 1917 _|1023, J’ne’11 
‘9 j 7912 27 7 ist consol gold 4s 96lo Apr °10 a 
863, Mch’11 4 Wash Cent Ist gold 4s___1948 9llg Apr ’11 9lig 9ilg 
833, Dec *11 Nor Pac Term Co ist g 6s__1933 4 1113s Dec ’11 111 Illllg 
-|10219 Jan '10 J Preitic Coast Co ist g 5s_- — 1047,|104 Dec ’i} 104 108 
1203, 121 |1203g 1203.) 11120 122 enna RR Ist realest g 4s_1923|M-N} 10114 ..._|10012 Nov’11 10019 102 
114 117 |114 Sep ‘il 114 1163, Consol gold 5s 1919|M-S; 106 110 |108 J’ne’ll 108 108 
853, 86 | 87 Nov’ll 86 8&7 Consol gold 4s 1 102 102343102 Nov’11j...-.}/102 908. 
1101g 1107 110 111 Convertible gold 3 %s_..1912|M-Nj| 99l2Sale| 9912 995g 7}|} 9834 
83 85 81 83 Convertible gold 3 }s___1915) J-D| 965g Sale| 965, 9634 957% ovis 
931g 9334) 93lo Mch’1ll 93lo Q4le Registered 1915) J-D ame mane. ex 96lg 9 
4 8 
104 1041/1043, Dec *11 1043g 1061p]f Alleg Val gen guar g 4s_ 997g Apr ‘11 
109 ..../1091s Dec ‘11 109ig 111 DRRR & Bee Ist gu 4s¢1936 F-Aj 100 a a a 
113. ....}11573 Nov’10 Phila Balt & W Ist g 4s__1943|M-N 102 Nev’il 
10714 _...|108le Dec *10 Sod Bay & Sou Ist g 5s__1924|J-J 102 Jan ‘03 
10714 .__.}113 J'ly ’04 Sunbury & Lewis ist g 4s 1936|J-J shienin _f totmanband 
G21, 9283 923g 423g) 1 sii UNJ RR & Can gen 4s__1944|M-S 8 i0it2 Deo ’11|_---||i0ile 10ilg 
8514 87 | 85 Nov’ll Penna Co guar ist g4 4s___1921\J-J 10319 10312 10314 104 
_... 100 | 991s Dec 11 Registered 1921 J-2 102% Mch‘11|__--/|1027 10 
7914 8084) 791, 7914 781 31 Guar 3 4s coll trust reg__1937|M- 90 Aug’l0 
BONE ac ctawin i Guar 3 4s coll trust ser B.1941|F-A 885g J’ly “11 
88 _...| 88 Dec’ll Trust Co certfs gu g 3 4s_1916|M-N 973, Dec °11 
Guar 3 4s trust c # Jeng oY J-D 0 | 87 Aug’lo 
a Sale| 871s 8734 Guar 3 4s trust otts ae 8853} 89 Nov’ll 
883i Nov’ 11 didi 2 Guar 15-25 883] 9712 Dec *11 
O31, Sale} 9314 93lo} 26 Cin Leb & Nor gu 4s g___1942 M-N 961» Dec *11 
92lo 923, Sep *11}_..- Ci & Mar ist gu g 434s__1935|M-N 110 Jan ’05)_.-.. 
801g Sale| 80 8053! 104|} 78 ey 5. oa ce g4}4sserA 142 J-J 10734 Dec *11)...- 


77 79 178 Dec’ll 10934 J*ly ‘O9).... 
7834 Sale} 78le pe 


777, 7814) 77 
985 Dec 10 
99 May’ll 


Cea fs l i041, 105 
icine ee F F 10 lle 1013, 10llo D320e *11 10119 104 
9712 Apr ‘09 2d 7s 19 101g 10134/1037% . uv “11 1037g 103% 
q 3d 7s h Dee: > ee Dec ‘ll 101 101% 
“991g Mch’11 109 May’l0 
105 Oct ’02 Tol wv > O gu 4s A__1931 103 Aug’07 
" Series B 4s 1933)| J- 10134 ___._1100 J’ly ’10 
“901g Feb ’11 Series C 4s v 95 on%i, emaleedl 
i TESS *e PCC & St L gu4s A__1940/A-O| 106lg 10615|10612 Dec 11 10583 1078, 
108 Oct ’09 Series B guar 1942 10614 107 {10612 Dec ‘J1 10512 107% 
977s Aug ‘11 Series C guar ‘ i} 10614 ....}106 J’ne’ll 106 106 
oe Series D 4s guar ; 97 _.__| 985g Dec “11 985g, 9 
g . 13119 Jan ’09 “ Series E 3 \s guar g...1949/F- 9284 9314) 931g Aug’11 918, Q3lg 
107 10734)1071g 10714 Series F gu 4s ¢ 1953 97 977s Aug ‘11 977g 97% 
aS 27105 Jan ’08 Series G 4s guar 07\M-N 98 Oct ’1l 98 995g 
11312 Nov’1l 113 113lg 
109 May’ll 109 109 
86le 92 93lo Jan ‘11 
92 J'ne’0y Pere Marquctte—Retf 4s__.1955) J-J 66 Dec ’1l 
115 J’ne’09 Refunding a 4s 1955 683, Nov’1l 
125 Feb ’08s Ch & W M 5 1001, Apr ‘11 
997g Nov'il 9934 100 Flint & P M *y 6s 192 v's - ‘..}110ig Oct ‘11 
88lo 8872 88 90 ist consol gold 5s 9953 Dec *J1 
89 Dec ’1) 871g Pt Huron Div ist g 5s_1939/)A-O 98 Aug’llj. 
“935g Sale| 935g 933, Q2lo Sag Tus & H ist gu g 4s_1931/F-A Veer « 
93ig Sale| 93 9314 921 Philip ree & age er 30-yrsf4s_'37\J-J 414, 84 Dec’ll -|| 84 88 
9334 May’11 : Pitts 40;/A-O 11214 112%, 11214 1127 
+ ike ist pak al 5s 11314 Nov’1Ll 11314 113g 
-{11113 Mech’ il Renting ¢ Co 981g 9 9634 98l, 
100 Dec ‘09 Registere 199 9714 9714 Dec ‘1 973, 
130lg Jan ’09 Rt Jersey Cent coll g 4s__..1951 971le 97lo 
123 Oct ’1l Atlan City gu 4s ¢ 1951 Re pee gett F 
4 St Jo & Gr Isi Ist g 4s____1947 4 “87. Nov’ll 851, 
"|1108g Dee *11 tL & San Fran gen g 68._1931 1187g 1191g/1187s Dec *11)__..|/118 4 Tots 
119 J’ne’06 General gold 5s 1931 10712108 |108l2g Dec ‘11/_...}|107 108lg 
983, Nov’11 StL &S F RReons ¢g 4s_1996 9134, 90 Sep *1lj_...11 90 91 
194 98lo Nov’ 11 © Gen 15-20 yr 5s 1927\M 88le 881 6); 85lp 90 
JL & S ist gold 3 ifs_=1951 3} 90 J’ne’0s Southw Div ist g 5s__1947 9 oe sia t.$ ----|}100 101lg 
ee a eee 195 8634 88lo 88lo Oct *11/___- 4 Refunding ¢g 4s 195 271} 77 8&3 
20-year debenture 48__1929 9010 Sale! 90lo 90igi 10 Registered 1 80%, Mch’ nat ----}| 803, 808% 


MISCELLANEOUS BONDS—Continued on Next Page. 


Gas and Electric Light Gas and Electric Light 
Kings Co E1L & Pg 5s__._1937 res 105 105 10112106 {]Peo Gas & C ist cong WB ~00 1968 13614 117 {11614 Dec ’11)_.__||116lg 1191g 
Purchase money 6s 114 1157g/115le Dee ’11 11334 117 Refunding gold 5s 19 1015g 1023/1013, Dec *11|_.._|}10183 1028, 
Convertible deb 6s 2 1i8lg 118l¢ 1\|1171le 1181, Registered 19 9103 Feb ’09)_._. 
Ed El 11 Bkn Ist con g 4s_1939 SSlo S8lo 8714 90 Ch G-L & Cke ist gug 5s_1937 J : 103 10}} 10234 103% 
Lac Gas L of St L Ist g 5s_.e1919 10214 10234)10214 10214 102 104 Con G Co of Ch ist gu g 5s 1936 .---)101 
1934 10L 1018)/10114 Nov’ 11 100 103 Ind Nat Gas & Oil 30-yr 5s '36 N 


wakes 90 91 

90 9034) 90 Oct ‘11 90 91 Mu Fuel Gas ist gu g 5s__1947 101llg Aug ’11)_...}/100ls alt 

10434 ___.|1047s Dec ’11 10014 1047 R 1947 RHEE Botan! Pee! 

10219 103 |10253 1023, 4\|101l4 10410]] Philadelphia Co conv 5s__.1919 scuw 40 DM FOS Bilecss 
8834 Sale| 8834 883, 87 895g/iSyracuse Lighting ist ¢ 58.1951 101 Dec ’llj_... 

Ed El Ill 1st cons g 5s__.1995 112ig 11215 Oct ’11 111 1123, Syracuse L & P 5s 1954 81 J’ne’ll|_... 

NY & Q El L&P Ist cong 5s_1930 *100 1015s/10019 1001. 100 10l!oj{Trenton G & E ist g 5s___.1949 2 109 Feb ’01 


NY & Rich Gas Ist g 5s._-1921 9712 J"ly ‘09 Union Elec L & P Ist ¢ 5s_-1932 981 YT ae 
Pacific G & El Co Cal G & B Ref & ext 5s 19 oe New'il 


& e 33 ee: noon 
Corp unifying & ref 5s_.1937/\ 94 941» Utica El L & P ist g 58s____1950 ie. ree 
Pat & Passaic G & E 5s__..1949 Ra ditiame.’ meen Utica Gas & E ref 5s 1957 99 ; “9910 J’ty ‘11 


40-year aad loan 4s 
3d 7s extended at 4%~__- 
ist & ref conv 5s 
Cent Br Ry ist gu g 4s__1919 
Cent Br U P ist g 4s____1948 
sane © CV AL Ist g 53_1926 
of Mo Ist ext ¢g 4s_1938 
2d extended gold 5s__.1938 
StL Ir M&S gen con g 58_1931 
Gen con stamp gu ¢g 5s_1931 
_ Unified & ref gold 4s__1929 
Registered 1929 
Riv & G Div Ist g 4s__1933 
Verdi VI & W Ist g 5s__1926 
Mob & Ohio new gold 63___1927 
Ist extension gold 6s8s__.hk1927 
General goid 4s 193 
onteees Div ist g 5s_._.1947 
St L & Cairo coll g 4s___e1930 
Guaranteed gold 4s___1931 
— Chatt & St Louls— 
St 
= consol gold 5s 
bn ge Branch ist ¢g 6s... 
W & Al ist 6s... 
? & P Branch ist 6s_ 
Nat Rys of Mex pr lien 4 %s.1957 
Guaranteed general 4s___1977 
Wat of Mex prior lien 4 \s-_ soee 
lst consol 4s 
NO&N E prior lien g 6s_ “5195 
New Orleans Term ist 4s__1953 
N Y Central & Hud River— 
Gold 3 «s 
Registered 
Debenture gold 4s 
Regis 1 
Lake Shore coll g 3 4s___1998 
Register 19 
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span wadeaees 























ed 98 

Mich Cent coll gold 3 %s_1998 
Registered 1998 

Beech Creek ist gu g 4s__1936 
Registered 1936 
2d year gold 5s 


egister 1 
Beech Cr Ext ist g 3 }44s._01951 
Cart & Ad ist gu g 4s___1981 
Gouv & Oswe ist gu g 58.1942 
Moh & Mal Ist gu g¢ 4s___1991 
N J Junc R guar ist 4s__19&6 

Registered 1986 
N Y & Harlem g 3 4s_..2000 
Registered 200 
N Y & Northern Ist ¢ 5s.1927 
N Y & Pu Ist cons gu ¢g 451993 
Nor & Mont Ist gu g 5s__1916 
Pine Creek reg guar 6s.._1932 
RW & O con Ist ext 5¢_h1922 
Oswe & R 2d in g 5s.._.¢€1915 
RW & OT R Ist gu g 5s_1918 
Rutland ist con g 4 4’s__.1941 

Og&LCham ist gu 4s ¢g.1948 
Rut-Canad ist eu g 48.1949 
St Lawr & Adir 1st g 5s__1996 
2d gold 1996 
Utica Oe Blk Riv gu ¢g 4s_i922 
Lake Shore god 3 M%s__..1997 
Registere 19 
Debenture 
25-year gol 
Registered 
KaA & GR Ist gu c 58.1938 
Mahon C’!l RR ist 5s__1934 
Pitts & L Erie 2d ¢g 5s__a192& 
Pitts McK & Y ist cu 6s_1932 
2d guaranteed 6s____- 1934 
McKees & B V Ist ¢g 68.1918 
Michigan Central 5s 
asa bomane 
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See ee eae TaeTe 
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Milwaukee Gas L ist 4s__..1927 
Newark Con Gas g 5s 1948 
NYGELH &Pg 5s....1948 

Purchase money ¢g 48_...1949 


S Sjonsns>OUs>> 


ua 























Westchester Light’g ¢ 5s-..1950|J-D| 105 10513|1051g 10519) 9 
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. *No price Friday; latest bid and asked. aDueJan. 0 Due Feb. ¢ Due May. g Due June. ADue July. p Due Nov. s Option sale 











ND | 
iN. Y. ston = XCHANGE 
Week Ending Dec. 29. 











ed. 

4 R &B ist gu 58.1929 473 
Ozark & Ch C Is 58 ¢.1913|/A-0 
St LS W-istg | ctfs..1989|}M-N 
2d g 4s me pee ctfs_...p1989| J-J 
eer! ge 48... .4..-..1932/] J-D 
Gray’s Pt Ter 1st gu ¢ 5s_1947 “0 

A & A Pass roy g 4s...1943) J- 
F & N P Ist si tg 5s..1919) J-J 
board Air Line g 4s__..1950/A-O 
Gold 4s stamped_...____ 1950|/A-O 
p Sa ea 950 4-0 
Adjustment 5s_...._... o1949\F-A 
ray 9591 A-0 
tl-Birm 30-yr ist ¢g 4s.e€1933 a9 

ar Cent ist con g 48s_._.1949 + 
la Cen & Pen Ist g 5s___1918 “4 

ist land gr ext g 5s___.1930) J- 
Consol Raid 58. .......1943) J-J 
Ga & Ala Ry ist con 5s.01945) J-J 
Ga Car & No Ist gu g 68.1929) J-J 
Seab & Roa ist Ss____.. 1926\ J-J 

Soutbern Pacific Co— 

Gold 4s (Cent Pac coll) .%1949| J-D 
»,Registered.......... k1949| J-D 
20-year cony 4s_._____._ 1929|M-S 
Cent Pac Ist ref gu g 4s__1949|F-A 
Registered .......... 1949| F-A 
Mort guar gold 3 %s__k1929| J-D 
Through St L 1st gu 4s.1954/A-O 
GH &SAM &P Ist 5s_1931|M-N 
Gila V G & N Ist gu g 58.1924|M-N 





Hous E & W T ist .g 53..1933|M-N 
Dies aisles 1s 1933|M-N 


ist ar 5s red 
H & TC ist g 5s int gu__1937\ J-J 


Consol g 6s int Sues. S38 re, 
Waco & N W div ist g 6s '30|M-N 


Gen gold 4s int guar__192 


A & N W ist gu g Ss___.1941/ J-J 
Morgan's La & T 1st 78__1918|A- 





a< 1st go 6s tii we of Kode n steel J- 
N ¥ Tex & M gu 4s g____1912/A- 
No of Cal guar g 5s_____. 1938\A- 
Ore & Cal ist guar Geet ot - 
So Pac of Cal—6s E___.1912/A- 
ist gold 6s F_...___. 1912\A- 
ist con guar g 5s_____. 1937\M- 
So Pac Coast ist gu 4s g_1937/| J- 
San Fran Term! ist 4s__1950\/A- 
Tex & N O Sab Div ist g 6s '12)M- 
Gon een 66... oii... 1943) J- 

Pac RR ist ref 4s__.___._ 1955 

guthern ist consol g 5s___1994 
| RE Ra 1994] J - 


ob & Ohio coll tr g 4s__1938 


5 
Develop & gen 4s Ser 71938 
em Div ist g 4}-5s___1996 


St Gn > Sat St St eS St St et D> St D> D> > D> 
Sa owe St Se a ee Cas St C2) Sas Cas St StF ee OO et SS O ee D 





St Louis div +e 3 4s__..1951| J- 

Ala.Cen R ist g 6s_.___. 1918) J- 

Atl & Danv.ist g 48s___.1948/ J- 

if | * SSeS Saghy-! SEGRE 1948) J- 

Atl & Yad ag guar 4s__1949} A- 

Gol & Greenv ist 6s____. 1916) J- 

BET Va & Ga Div g 5s.___1930) J- 

‘Con ist gold 5s._.._.1956/M- 

Ten reor lien g 5s____- 1938\M- 

Midland ist 3s_____. 1946) A- 

a Pac Ry ist g 6s_____- 1922) Jj- 

ox & Ohio ist g 6s___1925) J- 

ob & Bir prior lien g 58.1945} J- 

Mortgage gold 4s_____1945) J- 

; Rich & Dan con g 6s____1915) J- 

-Deb. 5s stamped._____ 1927) A- 

& Meck Ist g 4s____1948/ M- 

Car & Ga ist § 5s___.1919iM- 

ginia Mid ser C 6s____1916 M- 

es D Seeanenecea 1921 = 

— } CR eae 1926\M- 

meneee & GO... Cc ccwon,. 1931/M- 

ER Seal ate AR 53 1936\M- 

Va & So’w’t ist gu 58.2003} j- 

ist cons 50-year 5s_.1958) A- 

W O .&W ist cy gu 4s___1924/ F- 

West N C ist con g 6s___1914/ J- 

kane Internat lst g 58_.1955) J- 

rA of St L ist g 4 %s__1939)A- 

ist con gold 5s__.1894-1944/ F- 

‘Gen refund s f g 4s_____. 1953} J- 

St L M Bge pent o g 58..1939) A- 
Tex & Pac ist gold 5s__._. 2000} J-D 
2d gold inc 5s ..._.__-.. q2000| Mch 
La Div B L ist g 58____- 1931); J3-J 
W Min W & N W Ist gu 5s.’30/ F-A 
Tol & OC ist g 5s_______. 1935) J-J 
Western Div ist g 5s___.1935)A-O 
General gold 5s_.._____- 1935) J-D 
Kan & M ist gu g 48_...1990/A-O 
2d meer tee Ee 19271 J-J 
Tol P & lst gold 4s... _- 1917\J-J 
Tol St L & W pr lien g 3 \s.1925| J-J 
50-year gold 4s.______.. 1950) A-O 
Coll tr 4s g Ser A______- 1917|/F-A 
or Ham & Buff ist g 4s__21946) J-D 
Ister & Del ist con g 5s__1928)} J-D 
ist refund g 4s..._... 1952] A-O 

Union Pacific— 

RR & land grant gold 48.1947| J-J 
Registered... 1947\ J “4 

20-year conv 48........1927) J- 
lot @. Bet G8. no we g2008|M-S 
Ore Ry & Nav con g 48_.1946 2-2 
Ore Short Line ist g 6s_._1922/F-A 
Ist consol g 5s... -- 1946 I-A 

Guar refund 4s_.....- 1929) J- 
Utah & Nor gold 5s...1926 ah 

ist extended 4s .....- 3i J- 


ee 





Columbia Tr Co ctfs 
Col Tr ctfs for Cent Tr ctfs 
ld 4s 
Trust Co ce 
Wash Terml ist gu 
ist 40-yr guar 4s 
West Maryland ist g 4s____1952/A- 


& Pa ist g 5s.__1937)| J- 
Gen gold 4s 1943 








aldw Loco 





Oe Dele > OSs ANN DA ZO there Cees Gee Sat 
_ Led 
% 








10612 Nov ’04/---- 
110 Dec ’ilj---- 








Telegraph e 
Am Telep & Tel coll tr 48_.1929| J-J 
Convertible 4s 
Chicago Telephone ist 5s__1923|)J-D 


ees able ist g 48.2397 


bh 





_s 
oOo = 








andalia cons g 4s Ser A_1955/F 
Consol 4s Series B_...1957 

Vera Cruz & P ist gu 4 %s-_ 

Wabash Ist gold 5s...._. 
v 2d gold 5 


Debenture Series B____1939/J- 


Ist lien equip s fd ¢g 5s__.1921|M- 
ist lien 50-yr g term 4s__1954/J- 
Ist ref and ext g 4s__.__._ 

Det & Ch Ext 

Des Moin Div 


I i d1943|Nov 
ling & L E ist g 5s__.1926|;A-O 
Wheel Div ist gol 
Exten & Imp 
RR ist consol 4s 
20-year equip s f 5s_..1922 
Winston-Salem S B ist 4s... 1960 
Wis Cent 50-yr 1st gen 48__1949/J-J 
ist & refunding 4s 1959:A 
Milw & L Winneb 
Sup&Dul div & term 1st 4s '36|M-N 


Manufacturing and Industrial 


Allis-Chalmers ist 5s 
Am Ag Chem ist c 5s 
Am Cot Oil ext 4 \s 
Debenture 5s 
Am Hide & L Ist sf g 6s_..1919|M-S 
Amer Ice Secur deb ¢g 6s__.1925|A-O 
Am Smelt Securities s f 6s__1926|F-A 
irits Mfg ist g 6s__..1915|M 

read ist co! tr 4s___.10919| J-d 
Am Tobacco 40-yr ¢g 6s___.1944|A-O 
Registered 
joann of deposit 


a ee | -=— = & 


egistered 

Certificates of deposit 

P Lorillard Co 7s when issued!--.-. 
5s when issued 


Cuban-Amer Sugar coll tr 6s 1918) A-O 
Distil Sec Cor cony ist ¢g 58.1927|A-O 
BE I du Pont Powder 4 s_.1936/ J-D 
Gen Electric deb g 3 %s___.1942/F-A 
yr g deb 5s 
Gen'l Motors Ist lien 6s__..1915|A-O 
Ill Steel non-conv deb 5s___1913|A-O 
Ingersoll-Rand ist g 5s__.¢1935| J-J 
Int Paper Co ist con g 6s_.1918/F- 

Consol conv s f g 5s.___.1935) J- 
Int St Pump ist sf 5s 
Lackaw Steel ist ¢g 5s 

ist con 5s Series A 

5-year convertible 5s____1915|M- 
Nat Enam & Stpg Ist 5s._.1929/ J-D 
N Y Air Brake list conv 6s_. 
Ry Steel Spgs ist sf 5s___.1921\J-J 
Repub 1 & S 1lst&col tr 5s__1934)A-O 

10-30-year iss f 
Milling ist 5s__..1930|M-N 
The Texas Co conv deb 6s__1931} §-Jd 
Union Bag & Paper ist ". J-J 


Stamped 30 
U S Leath Co sf deb g 6s___1913 
US Reality & I conv deb g 5s.'24/ J- 
U S Red & Refg ist ¢ 6s___1931/ J- 
U S Rubber 10-yr coll tr 6s.1918) J- 

Registered 
U S Steel Corp—Jcoup _..d1963|M-N 

S f 10-60-yr 5sireg ....d1963|M-N 
Va-Car Chem Ist 15-yr 5s_.1923| J-D 
West Electric 1st 5s Dec 1922|\J-J 
Westinghouse E & M sf 5s.1931/ J-J 

10-year coll tr notes 5s_.1917|A-O 


& Telephon 
i coll 


egister 7 
Keystone Telephone ist 58.1935) J-J 
Metropol Teil & Tel ist sf 5s 1918|M-N 
Mi tate Telep ist 58.._.1924)F-A 
N Y.&.N J Telephene 5s 


ist & gens ?t4 ss 1 
Tel ist $3.2... 1 


West Union col tr cur 5s...1938)| J-J 
Fd and real est g 4 %s__.1950|M-N 
Conv 4s, series A 193 

istered 936 

n Tel gu ext 5s__.1941;/M-N 

Northwest Te! gu 4 és g.1934! J-J 








MISCELLANEOUS BONDS—Concluded 





Coal & Iron 


Buff & Susq Iron s f 58_...1932/ J-D 
Debenture 5s....__._.. ai926iM-S 


Cons Ind Coal Me ist 5s_..1935/] J-D 
ons Coal of Md ist & ref 5s 1950) J-D 


Riv Coal & C ist ¢ 6s__h1919!| A-O 
an &HC &C istsfe¢ 58.1951 "ft 
ocah Con Collier ist s f 58.1957) J- 
t L. Rock Mt & P ist 5s...1955 323 
enn Coal gen 5s.._...___. 1951) J- 

Birm Div ist consol 6s..1917| J-J 





Adams Ex coll tr g 4s 8 
Armour & Co Ist real est 4s ‘39 
Bush Terminal ist 4s 952 
Consol 5s 
Chino veg ed lst conv 6s..1921 
nnel inc 4s...1919)-. 

[Irrigation Wks & D of A 4 \s ‘43 
Int Mercan Marine 4 4s.._1922 
Int Navigation ist s f 5s._.1929 
(N Y) ser 2-4s...1966 
rris & Co ists f4%s___.1939) J-J 
eltN ¥ Dock 50-yr ist g 4s._.1951|/F-A 
Niag Falls Pow ist 5s J 
Refunding & 





Comstock 








vo 
4 
) 
fag 
ae 
a 
2 
© 
~w 
a 
ny 
w=] 








te 





g v 
sf Ss... 1953) J- 
Ya trob Coal & Coke ist ¢ Sai04alM-3 









Miscellaneous 

















3 MA. eS F-A 


5s._.1928\J-J 
old 5s___.1930)F-A 








ago 6s.1912\J-J 





—-~@e@eae@eWj ue ean ne lr Foe 


Liggett & Myers Tob Co7s(wi)|---- 
when issued 





itg Paper ist sf 5s_.1919\J-J 
orks ist 5s__1940 
Beth Steel ist ext sf 5s___ _1926| J-J 
Cent Leather 20-year ¢g 5s._1925|A-O 
Consol Tobacco g 4s 








4. 
103'g Jan *luj..-. 
102 Dec’il ness 





-1920|M-N 














—= 


Zz 





> 














en 6s__..a1932 
Ontario Transmission 5s...1945 
Pub Serv Corp N J gen 5s..195 

St Jos Stk Yds ¢g 4s 193 
Wash Water Pow ist 5s...1939 


“No price Friday; latest bid and asked aDue Jan @Duc April eDue May gDue June ADue July KDue Aug oDue Oct pDue Nov qDue Deo sOptten cate 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly - 








Se 


‘STICKS~HIGHEST AND LOWES? SALE PRICRS. 





23 | Deo. 2 


Dee. 


Wednesdiy 
Dec, 27 


Thursday 
Dec, 


Friday 
Det, 29 








R-nge since 


January 1 


a 


—— 


or Previous 
Year 1910,” 





onan st STOCK 
EXCHANGE 


Lo vest 











. CHRISTMAS HOLIDAY . 








eee rr CLOSED—EXTRA HOLIDAY... 





*170 190 
*1 : 


*¥9 


*20 
*48 

*7 
*35 


22 
52 

8 
38 


10%, 10's 
*89lp 90 
Se 


4} 50 #650 
*100 105le 


#139le 1401 
50 


13519 135le 

107, 108 

10112 101%, 
55 3 


*47 8650 
4llg 4llo 
91 Olly 
14219 142le 
“| #127 128 
*110 115 
120 


*118 

103 103%» 
142: 14214 
*121Me 122 

9834 983, 
210 + 210 
1053g 105le 

*]1 lig 

G/3q 685s 

*130 15 





*2 
*30l2 3l1le 
*90 92 


-| Last 
*178 181 


Last Sale 
Last Sale 


10%, 10% 
B93 90!g. 
Last Saie 
Last Sale 
50 «50 


*13912 140 
*46 §6050 
Last Sale 

86 86 
Last Sa’e 
Lasi Sale 
Last Sa'e 
46'g 46l, 


Last Sale 
*301o 3119} 
Last Sale 


Last Sale|10619 Sep’11 


190 Apr’ll 
lg July’ll 
3. 6Ud 


"11 
30! 








Nov’ll 


10% 11 
90 «691 
300 Nov’ll 
132 Nov’ll 


*139le 140 
50 €658O 
49 Dec’ll 
50 Novy’l 
lig Oct'll 
6l2 Nov’ll 
136i Dee’ 1i 





13514 13 

*10 8=6ll 
Last Sale 
*107 1071s 
ore 10lls 
55le 








Sal 

*40 #89411 
Qllg Qlile 

*142 «143 
Last Sale 
Last Sale 

*118 120 
10314 1031, 
142 142lse 

Last Sa'e 
98s 98%, 

*210 215 
*105 105le 
lig 1% 

67° = 68 





6614 67 
Sale|15 ‘Dee’11 


*178 181 


*10 il 
78 — ll 
106 
101 10135 
553, 56 


10412 Dec’11 
#118 120 


103 103 
14llig 142 
120 Dec’ll 

9834 983, 
212 212 
105le 105!lo) 

lig 13, 








20|Chic nee at ed er 
65|Clile Rys part ctf “3”... 


lroads 
Ry .....100 
ak Park. mt 


pare com. 


Chicago City Ht 
Chicago J 


Chie” elev 
Do 


Chic Rys part ctf 2’... 


Chto Rys part ctf “4”. 
Chicago Subway.....100 
Kans City Ry & Lt..i00 


Do pref... -100 
—— OW Stable O L.100 








pre eodiniidin commiibitinine OO 
Miscellaneous 
American Can.......100 

perienn Radiator..100 

r Shipbaliding=--1 
Amer .100 
© Pele SR ae 0 
re. elep & Teleg..... 
Booth Fisheries com..-.. 
oP? BE rush ctl...-.-- | 

Re -e = @& 

& hie Canal * D. 100 


Chic. eons tic Tool .100 
Chi o Tele phone...100 





59 Dia mene Match _§....100 
& Marx 


5| Do pref... 
Unit nex Bd & P Co.100 
1,000}; United States Steel com. 





Chic ttle & Trust. 00 
Commonw'’ th- -100 
Corn Prod Ref Co com... 
Do do pref.... 


Hert Shaffner pf. 
Illinois A alge ...100 
{internat te hr paead Co 
Masonic Temple 








Oo pre 100 
Navonal 6 Carbon.....100 
© ion 100 
Peopl s Gas’ L&Coke- 100 


Sears-Roeb 
ae 


Western Stone......100 





185 Jan ll 





lig J’ne 16 
"nel 


2034 May 13 
8 Mayl3 
410 Mch 1 

lg Novl4 

15 Sep 25 

39 Sep 26 
7 Dec 7 

38 Nov2l 

Jan 16 
16% Jan 

Jan 

12612 Mch 


7 
4 
e) 
=. sone S 





115" Jan 

tN3a, Oot 37 
c 

78 Jan 1&8 

921o Feb 10 

100 Sep 22 


11714 Jan 17 
123 Jan 3 
100 Augi8 
117 Sep 13 
101 Sep 27 
12334 Sep 21 
116 Sep 25 

9734 Sep 25 
165 Mch 7 


50lg Oct - 
13 Dec 





Highesi 


190 Apr 28 


12ig Aug 3 
7lg Aug 3 
6M | 


ch 
25 Feb 23 
7215 Feb 25 
13l4 Feb 23 
50 Jan 9 


1219 May 9 
93 Deo 1 
304 Oct ll 
133 Nov28 
79 Feb 6 
113 May18 
15214 J’ne 12 
5914 Mch 4 
55% Bs 


Dec 
Feb 2 
ote J’ne 

7 Now 
55lo Feb 93 
1411g Nov25 
180 Dec 13 
13723 J’ly 15 
153g J’ne15 
78 Janis 
1103, Nov 28 
1033, Dec 13 
70 Jan 20 


14215 Dec 27 
130 Mch3l 


ss 


~ Hanes. 





160 Oct 


3 
25lo J y 


142 Aug 
108le J ly 
l3ie J’ly 


S2ie Se 


Pp 


53 J'iy 
40 
93 
101 
118 


104 
112 


J’l 
Fe 
Feb 


110 May 
7914 Apr 


947, Aug 
43le Mch 
Mch 


J’ne 
Aug 


185 Mch 
3lo Jan 
dig Jan 


~ 100 Jan 
36 Jan 
16 Jan 
Gl, Aug 


3g 
104 Jan 


135- Jan 
82 Jan 
261 Dec 
135 Apr 
84l, May 
112 Jan 
14213 Mch 
43 


Mc 
12liso Jan 
223; Jan 
82 Feb 
127 Jan 








103 

148 

116!o Aug 
100 


J’l 
Fe 


Dec 











Chicago Bond Record 





BONDS 
CHICAGO STOCK 
EXCHANGE 
Week ending Dec, 29. 


nel 


fag 


Pries 
Friday 


Week's 
— or 
Last Sale 





Amer Strawb’d ist 63.1911 
ur & Co 4 %3...1939 

Fish Co DebG 5s°17 
seducecsaeeee 

6s tr rec... 


nsoi Trac 4 +48 1939 

Chic Aoiiten 1lst5s1 929 
cago Elev Ry 5s_.1¥14 

<0 RH ist M g 5s.1¥45 

No Shore Elec 68,1912 

Ry 8 nes ist 5s.a192' 


Series “A” 


R 

RI@P RR 4s..2002 
t trust ¢ 5s...1915 
Telephone 5s_...1928 
OCommonw-Edison 58.1943 
Chic Edison deb 6s.1913 
ist ¢ Ss...iJuly 1926 
Debenture 5s... . 1920 
Commonw Elect 5sb194% 
Match Con db 6s... 1920 
is Tunnel 5s....1926 

City Ry & mia 
— meme 3 
K.nick’b‘ker Ice ist 5s 1928 
Lake ae eee wane 
J 


Inco 
Metr W Side E]— 
1st 


4s 
Extension c 4s_...1938 
Morris & Co. 4%__..1939 
orth West El lst 4s.. 191) 


Ogden Gas ds 
Pearsony-Taft 5s.....1016 


con Series F. -— se a 
Peo Gas L & O ist 6s- 
why vey | = odie 
Chic G 4 hong 
Consum ’ 
Mut’t Fuel 





6s 
58... 1922 


Western Elee 
Note 


: ~ 
oo 


oe 
Poae SO E>EREMSO RSS 


>>>tCS>eCyecrPCe >See c& OCuatr 


ssr'sa “ee ® 
.o FF > ve 60 Fo tae 


qe CoeZrterCZ7Znr Ze tte Ge 
+04444 


eee € ee 6 ee 6.8 SB. 8S. G 


Cg Send 
’ 


must 





yyCcevlurZ 
+ 








be added to 





H High 
Jan’ll 


91 


Mch’l 
Moh’ ll 
Apr’ll 


Juiy’li 
Oct’0¥ 
May’07 
Dec’li 


May’ll 
Mey’ il 


88 


May’Vo 


Dee'li 
S2ig 
90 

July’1l 


Deo’11 

003g M . 
ch’OY 
Mch’10 
leb'10 
Nov’ll 
May’0v 


Noy'll 


all Chicago 


Range 
Sor 
Year 1911 





NAMB 





Low 
9L 


v0 
USlg 


O91, 





1 





18 


56 


b 








ond 


High 


1UV1g 1O0lg 


ly 
VVig 100 
100 


99 
991, 


102ig 10313 


997, 


03 
11019 


10275 10319 
1011, 192 
101 503% 


93 96le 
100 10195 
85 90 


60 


1003, 103 
|prices. 


Calumet Py a ae, 


Chi V - ccccecese 
Gontiteal & Gorm 





Poke: al 

First on oie se eaamenegy 
First Nat Englewood 
Foreman Bros B’k'’¢ Co. 
Fort Dearborn Na onal 
Hibernian 


— 
woe OC 





ew State 

La Salle St National... 
Live Stock Exch'ge Nat 
eMonroce National... 
Nat Bank - Lc erred 
National a Bente sane 
North Avenue State... 
North Side State Sav’'gs 
North West Sta rey 
People’s Stk Yds Sta 
Pr — WER deducconk’ 
Secur 


South tht Cnicags Se 


South S 


vings... 
Union Bank of Chicago. 
Washington Park Nat’ 
Wend State 
zvCentral Tr Co of Ili... 
Chicago Sav Bk & Tr. . 


k & Trust 
Illinols Trust & Savings 
Kenwood Trust & Savgs 
Lake View Trust &Sav 
Merchants’ Loan &Tr 

zMetropolitan Tr &Sav 
Michigan Ave Tr Co... 
Mid-City Tr & Sav Bk. 
Northern Trus 


Old Colony Tr & Sav Bank 
People’s Tr & Sav Bk... 
Pullman Trust & Savgs- 
Sheridan Tr & Sav og 
Standard Tr & ty - 
Stockmen’s A nes & 


West’n Trust & Savings 








West Side Tr&SavBank 
Woodlawn Tr &Savy Bani 





a 


Soe ee 


_ 


a 


cea 
$55 


Z 


SESEEE 


= 


ee 


oSeges 


SESSSESSSSE 


- 


* 


re 
SEESESE 





Bee 


SEEEEEE 


i 


E 


Saisie 
SSEee 


EE= 





EE 
SEE55¢ 

















79,551 


z 
© 
Oonanis 


SA2K OI AIHCSHOSE SE 


7% 


ik 





PEREEERE 


— 
z 





FELEEEEL 





12, 21g 
"12, 21g 


"12, 21g 





* Bid and asked prices; no sales were made on 
oe Friday; latest price this week. a@ Due Dec. 31. 


 & Savings 
1162, 1573. 


b Due June. 


¢ Ex-stock dividend of 33 1-3%. 
In ——, the equivalent of 4% more came from First Trust & Savings Bank. 

aes i . be inc. to $5,000,000, a stock div. of 100%to be declared. 
eo 


t June 30 1911. 


this day. 1 Dec. 5 (close of business) for national banks and Dec. 6 (opening of business) for State institutions. .~ Ne 


«In addition, the equivalent of 1% came from 


2 Sept. 8 1911. 


§Sept 11911. 


Sept. 21911, 


k Aiso 20% in stock. q Dividends are paid Q-J, with extra a Pie 
V. 93; 


V. 93, p. 1436. v Monroe Nat. Bank to be taken over by the Central Tr.; 
# Central Tr. and Metropol. Tr. & Sav. Bank consol.; V. 93, p. 1705, 1363. 


_- 





BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 


—_—_—_—_—_—_— 
SHARE PRICES~—NOT PER CENTUM PRICES. | 


‘Monday sheng 4 Wednesday , Thursday Friday 
Dec 25 Dec 2 Dec 27 Dec 28 Dee 29 
106 106 


*104 1041, 














Range since January 1, 
On basis o] 100-share lots 


Lowest. Highest. 





a) Jor Previous 
ecf (1910). 


Lowest. Highest. 


om 


KS 
BOSTON STOCK 
EXCHANGE 

















9lis J'ly 

‘Jie Aug 
213 J’ne 
4122 


*10534 1061, 
*104 10452 
*220!9 221 
13 130 
216 

100 

298 

15 


106 106 
Last Sale 
22019 221 
130 13014 
*216 218 
991g 99lp 
*298lo 299 
Last Sale 
Last Sale 
Last Sale 
Last Sale 


10033 Sep 25 


116lg J’ne & 
101 Sep 7 


105 ~J’ne20 
226 Feb 15 
130le Aug il 
218 Sep 14 
1223, Feb 15 


12s1g Jan 
1041, Jan 
234 Jan 





*1057s 10814 
104 Dec’l 
221 221 

130 13014 
99le 100 
*298 299 


Railroads 
Atch Top & Santa Fe_100 
Do p 100 
72| Boston & Albany_...100 
269| Boston Elevated 
3| Boston & Lo 
45| Boston & Maine 100 
§| Boston & Providence_100 500 Mech 6 
....../ Loston Suburban El Cos. 16 Mchl5 
Oo. pref 7614 J’ne22 
Boston & 


lg J’ly 13 
ref 38le Jan 3 


68 J'ly l 


ee ee ee Se ee ne ee ee es 








oa e si ets entities tla ii se Mr | PRET es 


' 

7 

' 

' 

‘ 

t 

‘ 

a 

' 

‘ 

; 

‘ 

‘ 

4 

| 

‘ 

‘ 

> 

' 

‘ 

| 

; 

: 

: 

' 

‘ 

' 

a 

' 

’ 

? 

; 

' 

: 

‘ 

‘ 

‘ 

- 

' 
i 
< 
Q 
* 
— 
2) 
9) 
< 
ps4 
ee 

* 
fx 
| 

Q 

ea 

wn 

© 

- 

es) 
ea) 

Oo 
Zz 
< 
<a) 
s 
Ps 
ca 
a 

' 

: 

‘ 

' 

' 

' 

7 

' 

' 

| 

‘ 

' 

: 

; 

~ 

' 

: 

; 

| 

' 

' 

' 

' 

' 

' 

' 

' 

' 

' 

' 

| 

‘ 











*271 
*125 


*142 
#218, 
95 


*93 

*163 
871o 

1014 


290 


*218 
*3 


#3034 
*30 
71808, 
4634 

28 


‘4 
1151 
1153 


*54 55 
*17019 171 
#2 109le 


#14415 14810 
*90 91 


145 


223¢ 


951 
1371 


871 


2 
10ll, 
631s} 631 


1041 
5 
165 


140 


#893, 90 
94lo QAlo 


221 


13lo 13lo 
98lo 987s 


311 
31 
184 
48 
28 


6833 683, 
lll 1115s 


6 


Blo 


41 


671g 
2584 
238 


41 


54-55 
*170l9 171 


*271 


¥125. - 4. 


*142 145 
2134 
95 


RNa 
18514 18514 
#45 


“}*113!9 115 


*1741g 17435 
9314 


101lg 1011p 
*17234 17314 
*9219 Q3lo 
163 163 

873g 8738s 
101lg 10114 


631> 


4 
2 104 10414 


47g 47g 
4} 16! 161» 


115 115 
13934 140 
*25 26lo 
86lo 871, 
78 #8678 
99 99 
8 8 
*161l0 17 
©}*156lo 157 
il lll, 


290 290° 


*741o 


*30 


lll ill 


44 


10819 10815 
#144lp 148 __ 


213, 
4 95! 
2| 13634 137 


o| 11514 11516 


15919 15915 
*13 


98lpo 983, 
4) *301lg 314 


61, 
51,4 


334 
440 


*108lo 109 

Last Sa’ 
125!g 125! 
*143 


13612 137 


L 
#1851, 188 


1723, 173 


6219 631 


4lp 41 


1393, 140 


8684 87 
*77 8§=678 
99 
*7lo 8 
*16lo 17 
*156lq 157 
*108, 11 
lll 111 
291 


6634 
lllly 
61 
434 
42lo 
65'4 
2514 


2 
* 40 
*7 
41g 
2234 
6 13 


5534 
Gog 
127 
113, 
4lo 
37 


Last Sale 


14814 
Last Sale 
Last Sale 


95lg 95l4 


ast Sale 
Last Sale 
113le 113le 
*10114 10134 
Last Sale 
163 de 
86'+ 86le 
tll, 1Oll,g 
104 1041, 
l6lo I6lo 
115 115l, 
115 1152, 


Lasi Sale 


9934 


é 
8 


95 95 
13619 137 
214 Nov’ll 
*185l4 188 
401lo ec’1ll 
*113lo 12. 
*101 10152 
170 17114 
93le Deec’ll 

1641g 1641, 

*86lo 87 
*10114 1021, 


o| 262 62 
410234 1023, 
2 


213719 13734 

2619 Dec’ll 

S6lo 863, 
8 78 
9934 100 

1719 171s 
157 = 157 
*1034 11 
lll 111 
293 294 

155 Dec’ll 
90 90 
943, 95 
*21814 221 
3 3 


*104 105 
-|*103 103le 
151 152 
10015 Oct’11 
73384 Nov’ll 
159 159 
1334 133, 
98lo 988: 


4 
60lo 6lle 
432 435 
1624 1634 
05 Dec’ll 
548, 55 
*6 Gl, 
127g 131g 
118g Illlo 
4746 Alp 
35 3614 
8 81g 
29 30 
1 1 
13%, 14 
10 1014 
85 
2134 
21556 
.90 
3614 


41 


27g 





538 


115g 


0) Reece Button-Hole.- 


0o| Do pret 
isle Royale 








Do op = 
Chic Junc Ry & USY.100 
Do ref ii 
Connecticut River...100 
Fitchburg, pref 100 
Ga Ry & Electric. ...100 
oO ref 0 
Maine e 
Mass Electric Cos... .100 
Do ref 100 
NYWN & Hartford.100 
Northern N H 100 
Norwich & Wor pref.100 
Old Colony... se 
Rutland pref 
Seattle Electric... 


5 oO 
Union 


Do 


pref 

Amer Sugar Hefin...100 

Do pref 100 

Amer Telep & ‘Teleg.100 

Amer.can Woolen... . 100 

Do _iopref 100 

Amoskeag Manufacturing 
Do iopref 

Atl Gulf & W ISS L.100 

Do _iopref 100 


0}. 
Cumb Telep & Teleg.100 
0| East Boston Land 


re 
Eastern Steamship...100 
Edison Elec Iilum.__100 
General Electric 100 


‘ef 


9 Oo “ 
Mergenth ler Lino. 


Mexican Telephone... 10 
N E Cotton Yarn_...100 
Do 10 


4 p 
N E Telephone 


Pacific Coast Power__100 
Portland (Me) Elec_.1v0 
Pullman Co 100 
10 

10 


Swift & Co 
Torrington 
ref 


8 ) 2 
United Fruit-_ sienna, 100 


Un Shoe Mach Corp... 25 
5 


oe e.......: swe 
U 5 Steel Corp......100 


oO Deine wn one= = 100 
nin 
Adventure as 2 
Aigomah Mining 
Allouez 2 
Amalgamated Copper 100 
im Zinc Lead & Sm. 25 
Arizona Com’l ctfs dep- 
Bonanza Dey Co__.. 10 
Bos &CorbCop &SiiMg 
Butte-Lalaklava Cop. 
butte Coalition 
Calumet & Arizona... 
Calumet & Hecla 
ey pees 


vopper Kange Con Co 100 


7|Daly-West 


20 
Kast Butte Cop Min... 10 
Franklin 5 
Giroux Consolidated. 5 
Granby Consolidated .100 
Greene Cananea 20 
Hancock Consolidated 25 
Meivetia Copper._._. 25 
indiana Mining 2 
(nspiration Copper. ..10 
Island Creek Coal 1 
oo te 
Copper... 25 
Kerr Lake ind 5 
Keweenaw Copper... 25 
Lake Copper Co 2 
La Salle Copper 
Live Oak Developm’t.10 


90|Mason Valley Mines. _5 
25 


Mass Consol 

Mayflower 

Miami Copper 4) 
Michigan ...... . jee SF 


25 
Nevada Consolidated. 5 
New Arcadian Copper 25 
Nipissing Mines 5 
North Butte 


Ojibway Mining 

d Colony 
Old Dominion Co... 25 
Osceola 25 
Parrot Silver & Cop. 10 

uincy 25 
Ray Consol Copper... 10 
Santa Fe Gold & Cop. 10 
Shannon 5 2a 
South UtahM&S... 5 
Superior 25 
Superior & Boston Min 10 
Tamarack 5 
Trinity 


hi78 


156 Apr 2y 
107. Mchl7 
265 Jan 3l 
125 Apr 10 
117! Jan 23 

86 Feb 2U 


16 Apr 2vU 
$33, Jan ¥ 
127'4 Sep 14 
139 Jan 13 


210 Jan 26} 


183 Mchl5 
32 Jan 26 
105'9 Apr 18 
x¥7!2 Mch1ls 
153le Sep 25 
90 h 


3'6 Aug25 
12's Aug 25 
112 Sep 25 
11133 Jan 5 
1315, Aug3vU 
26 » Dec 14 
85lo Oct 27 
77le Dec 18 
99 Dec 26 
73g Dec 5 
l14lo Nov 3 
14514 Jan 10 
7ig Jan 18 
78’g Feb 3 
275 Sep 9 
142 Sep 22 
93 
211 
3 
103 
101 
137 
96 nD 
6234 J’ly 29 
153 Sep 25 
zi2 Jan 65 
9734 Sep 26 
29 Sep 29 
27 Mch2zs 
Dec 4 
40l4 Aug 26 
2619 Sep 20 
50 Oct 27 
103l2 Sep 22 


4 Sep 22 
21g Oct LY 
21 Aug23 
443%, Sep 25 
1934 Oct 65 
13g Dec 19 
30 Oct 24 
334 Aug 24 
3 Nov20 
4 Augz5 
Sep 25 
Sep 20 
Aug 24 

: Nov 6 
463, Sep 25 
3 Feb 8&8 
87s Aug 25 
5le Aug 24 
33g Sep 22 
26 Aug25 
5%36 Oct ¥ 
17 Sep 26 
3, Sep 21 
514 Oct 18 
553 Sep 22 
20l4 May 9 
821g Sep 25 
llis Aug 23 
253 Oct 21 
lo Nov15 
22 Aug24 
3 Augl? 
2014 Nov 1 
6le Apr °4 
4lo Aug 24 
20 Febi1s 
16’s Sep 28 


z6le Dec 29 
20 Sep 25 


3414 Sep 25 
$1 Sep 22 

77g Sep 22 
65 Sep 22 
12 Sep 25 


171 Dec 20 
11519 J‘ly 25 
272 Jne 6 


151% Feb 23 
142 Mch 6 
214. Nov27 


104 Aug2s 
19213 J’ly 22 
Y5ig Mayl2 
1641, Dec 29 
YS Men22 
105 Jan 10 


633, Dec 21 
105'4 Mch 1 
6lo Jan 20 
lyly Jan 31 
122 Feb 27 
120ig Mayl19 
153\4 J’ne & 
36'4 Mch 20 
Yilo J’ne 15 
81 Nov2l 


15¥lo J'ne 15 
12 May Il 
118 Nov23 
297 Dec il9 
16734 May2y 
963, Aug 3 
98le Oct 17 
235 Aug 3 
47g Jan 31 
119 Mchl4 
116'!2 Mchl3 


733, Nov 18 
163 Jan 3U 
15 May 1 
104 J’ne 6 
36 Jan 3 
31 Jly 17 
197lo J’ly 15 
587g Feb 18 
2014 Jan $l 
82ig Feb 6 
120!g Feb 2 


7ig J'ne 16 
ll J’nel3 
44 Dec 27 
715g J’ne ly 
3053 J'ne 14 

214446 Dec 2) 
75 May22 
l5lo May27 

Glo Jan 14 
2319 Dec 27 
6334 Dec 22 

545 Jan 4 
19 Dec 27 


23 Dec 27 
77g Jan 21 
33, J’ne ls 

40 J‘nels 
6 Jan 3 

4214 Dec 26 


117g Dec 15 


élu J’nely 
31446 Dec 27 
248g Dec 27 
gio Jan 4 
56 Dec 27 
21l4 J'nelsi 


118g Feb 17 


3614 J’ne 2 


U34 J’ne 3 


49 J'nels 
124 Jan 36 
148, Dec 27 


76 Dec 27 
19 Dec 27 
18, J ne iv 
12i4 Feb 2 
lisg Mayls 
42lieo Jan 3 
8l4 J'neld 
62 Jan 3 
51g Dec 22 


4l4 Avr 25 


sle J’ne 6 
3ig J’ly 10 








149 Apr 
139 Deo 
210 May 
18li, Sep 
25 May 


103 Aug 
083, Aur 
1531, J'ly 
SUl, J "ly 
154 Uct 


83 Pp 
99 J'ly 
36 «J'ly 


1113, Oct 
1271, J'ly 
26 «J'ly 
9015 Dec 


12915 Aug 
ysl, Nov 


31 dily 
651, J'ly 
191, J'ly 


491o Oct 
105 Sep 
87g Feb 
24 Feb 
12783 Mch 
124 Mch 
14373, Nov 
391g Mch 
10414 Mch 


lll Jan 
28 Jan 
15210 Mch 
115g Jan 
86 Oct 
292le Nov 
160l9 Jan 


3033 Sep 25 
248 0 451, Aug 26 
Utah-Apex Minin 17g Nov 3 

1684 Utah Consolidate 03, Jan 20 
5573 Utah Copper Co..... 10} 38 Sep ‘| 


40ig J’nel4 
4Y¥lo J'ne.6 
3leJ’ac 15 
20 J'nel4 
675g Dec 27 
4 Dec 29 
Vie Feb 6 
122 Feb 10 
3 Feb 6 


- 25 
US Smelt Ref & Min. 50 
D> pref 50 








4 25 1 Augl7 
*6 4 334 Nov 4 
74 Nov 2 
320 Nov23 




















*6 614 
102 102tel*_... 102 


Last Sale'l5g Deo’ll 
Vv iux-stock diy, 


03 
‘ *llo 
* Bid and asked prices, d New stock. 


70) Wolverine ..cec«ccce 25 
145'W yancott 


4 Mx-rignts. @ Mx-div. and rights, 

















17. 
¢ Asst paid. 














Dzo. 30 1911.] 


| nena ene Ro eR RN 











Boston Bond Record 














BONDS 88] Price Weeks |% BONDS S3| Price Weel: FES 
BOSTON STOCK EXCHANGE 3 Frida Range or $3 Since BOSTON STOCK EXCHANGE 3k Friday Ranje or | 3 Since 
Week Ending Dec, 29 =a} Dee. Last Sals January 1 Week Ending Dec. 29 =a, | Dec. 29 Las! Salz | “|\January 1 
Ask\ Low High| No \\Low High bid Ask| Low Higii| No |\|\Low Hi 
Am Agricul Chem ist 5s_..1928)A-O}| 10214 Sale nae a 18]|1005g 10253]] Illinois Steel deben 5s....- 1913|)A-O} 10014 Sale tt ti 1001, 1100 10 
Am Teiep & Tei coll tr 48_.1929|J-J| 90 Sale O08 23|| 8919 92 |) 1a Falls & Sioux C ist 7s...1917|A-O} .... .... Sth aes pees 
Convertible 4s_._..._.... 1936|M-S| 10814 10914 Lilt, Nov'll|....||104 11112/] Kan C Clin & Spr ist 6s_...1925)A-O; _._. .... 9414 Feb ’11 V4l4 941g 
Am Writ Pa “pe ists = Pol DAle al echo behe eee "11j-..-|| 90 9831] Kan C Ft Scott & Mem 6s..1928/)M-N/ 1167g ____|1171g Dec ‘11 115 1174 
Am Zinc L & S deb 68s__._. 1915|M-N/| 103 106 /|106 106 2}, 98 1221o]] KanC M & B gen 4s_.-..... 1934|M-S le| 92 92 92 Y3l, 
Ariz Com Cop ist 68 “ott of dep-|_..- 54 | 54 56l1p} 10]/) 45 B57ilo Assented income 58s....- 934)M-S;} .... 89 | 89 Nov’ll 88 90 
Atch Top & S Fe gen g 4s_.1995|A-O| 99 Sale| 99 99 3}} 98 99leff KanC & M Ry & Br Ist 58.1929) A-0)} 1023, 103 one Nov’ il 102 1031, 
ar tot moe g 4s._...July 1995|Nov; 91 92 | 9114Sep ‘11)..../| 91 917%]] Maine Cent —_— SES Wleecdu bs 5) eRe 10014 Dec ‘11 10014 10234 
ee oe July 1995|M-N; 91 92 | 92 May’llj....i) 91 92 Cems TS Gc aecttbedcson 1912|A-O Dh eiheie: diminie 103g SOD “OG cccllacatk ocoe 
8, se td ns ethan 1955) J-D} ........j107 Dec ’1l|....}|107 113 Marg Hough & Ont ist 6s_.1925)A-O} __.. ._.- 116: ORO'UG L cciteann sau 
i imemaas DEESEPES .comedaqe 1105, — 11}....]|/ 10814 1105g]] Mass Gas 4 4s8............ 1929) J-J 99 | 9Y 99 98lo 1003, 
Atl Gul & w “4 ‘SS Lines 58.1959) J-J|} .... 68 | 677% 633, 73 {| Mich Telephone ist 5s..... BUR ME* ST Scie ante 9919 May’11 YDlo YO, 
Boston & Lowell 4s....... DURE TE mam odin 1U0l4 Moh“ , ee ER New Eng Cotton Yarn 5s..1929|F-A; 98 Sale| 98 98 98 103 
Boston & Maine 4 4s_....- 1944) J-J) 2... 10415 Oct 08) .--- Beate New Eng Telsph 5s......-. 1915)A-O/} ..2. 10183, Mch’11 1013, 102 
Bur & Mo Riv cons 68__._. 1918) J-J) ........ 10234 10234) 1)/10234 10315 OO uci muieisemibbidatewen BOAUEMEN cinca onan L00lo Sep ’0 eee ere 
Cedar Rap & Mo R 1st 7s_.1916|M-N/| .__..... ta Sep ’11]...-.}/1115g 1113,]] New England cons ¢g 5s....1945) J-J)} ....-..- ¥834 Sep ‘11 9334 Ys84 
Cent Vermt ist g 4s_._..May 1920 wr Oe: soun 90 871 Boston Term ist 4s_...- BOSON! cine cswelosds wwcpediatelogss éane 
CB & Q Iowa Div Ist 5s__.1919/A-O/} _... ...- 4103 Oot WH Scb ee kha New River (The) conv 5s_.1934/) J-JjJ} ......-.- 75 75 75. 75 
lowa Div ist 4s......... SR SR OD POD EMsccclls che Cace NYNH & Hon deb 3 4s.1956) J-J} ..2. 2-2. 963, May’11 9634 YD, 
Debentures G6... ....<..- 1913|M-N; .... 2... 10034 Oct °11)_...}| 10084 1011, Conv deb 6s (ctfs).....-. 1948) J-J} .... .... 12910 Oct ‘11 129lo 13434 
Denver Exten 4s_....... I a ae 997g Sep ’11)_..-]| 991,100 |] Old Colony gold 4s_....-. oo liBetiF-Al .... ..-. 6 BO Wi scceee eiee 
Nebraska Exten 4s__.._ Ty | ae 99lo May’11/_...|| 9833 991o]] Oregon Ry & Nav cong 4s. tot EE iit ie ae aes UUs DOP ‘Wl. cc csinss Sok> 
ee 4) OS) apie eae. 991g Feb ‘11/...-]| 991g 99ig]] Oreg Sh Line 1st g 6s___..- BSI -Al 2... wsce 11314 Dec ’11]_..../|113 114% 
lllinois Div 3 Bb a alata ae 1949i J-J5] ...- ecue 8715 Nov’11|...-|| 873g 881,}] Pere Marquette deb ¢g a7 771912 rk ax, tard 98 J’ne’lij....i] 98 98%, 
Chic Jct Ry & Stk Yds 5s__1915/) J J| 1008, 1011g/1008, 101 10}}100 1021 Repub Valley ist sf 6s_....1919) J-J| .-...-.-- 103 Jan ‘11/_...1/103 103 
Coll trust refunding g 4s.1940|/A-O Sale| 89 90 4|| 871, 903,]] Savannah Elec 1st cons mee UE ocinw: mine 70g OO “OR ic sbk aa 
Ch Milw & St P Dub D 6s_.1920) J-J} -... -_ 114 Jan ‘11/...-j/114 114 |} Seattle Elec Ist g 5s_.....-. 1930/F-A/ ___. 1041910419 Dec ’11/_...1|104 105 
Ch M & St P Wis V div 6s__1920|J J| ......-- 1135g Feb ‘11}..~.//1135g 1135g]] Shannon-Ariz ist g¢ 6s..... 1919|M-N; .... ...- 80 Nov’llj....|| 830 93 
Ch & No Mich ist gu 5s_.._.1931|M-N| 99 997,|100 Dec '11j_..-]| 9812101 Terre Haute Elec g 5s... 1929) J-J| ........ CO Age ll cece ci. 
Chic & W Mich gen 5s__._. 1921) J-D| 10019 10119)1001g Dec *11/____]| 99151013,]] Torrington 1st g 5s.......- 1918|M-S| ....-.... 00s MCR IU. conksuda eove 
Concord & Mont cons 4s__.1920) J-D/ __.. -._. 97loSep *11|_....]| 971g 971p]] Union Pac RR & lgrg 48..1947/) J-J)} ....---- 1007s Oct ‘1i}.. Jil 101 
Cudahy Pack (The) 1st g 5s 1924|/M-N} _...-..- 1001g Aug’09|_.--||__.. .._- 20-year conv 48_........ 1927 I-35) cece «oe 1031g Dec ’11].... || 1031g 1045, 
Current River ist 5s_...._- 1926;A-O/} -..  ....| 97 Mch’llj..../| 97 97 {| United Fruitgensf4 4s_..1923|J-J| .... 96 | 963g Dec ’11|___-|| 9578 971, 
Det Gr Rap & W Ist 48____1946/A-O Ip ....| 851g Oct '11/_...|| 8512 873%s]] Debenture 434s._...-.. 1925) J-J/ .... 96 | 96 Dec ’ll).._.|| 95lg 967, 
Dominion Coal ist s f 5s__..1940|M-N 9734 98lo} 9753 Nov’11\_...|| 953, 981,}}] U S Steel Co 10-60-yr 5s Apr 1963/M-N} .......- W112 1017) 14 106 
sar — Slate Ns, saeisiok tooo ck dietacidbiniae 1D1SIM-S)| .... ccce 1081g Apr °05]....j].... .... West End Street Ry 48....1915)F-A/ .......-. 991g Sep ‘11]....]] O8lp lg 
a ee nee 927|M-S/ ........| 96 Apr 08|..--||--.-.---]} Gold 4¥s._..-----.----1914/M-S) .-.. -.--/100lg — 10018} 2) 1001g 10013 
Fremt Elk & Mo V Ist 6s__.1933)/A-0/} -.....-. 128 J’ly *11/_...||12714 128 a rn 48...... 1916/M-N| ....--.-- 9812 Apr ‘10}..../)---. -... 
Unstamped list 6s______- 19033/;A-Q/] .... .... a. Aen ew coc GOR Witesacchdoucese BUSTIN "RI acu anew ¥Slo Nov’11)_...]) 98lg 99 
General Motors ist 5-yr 6s_1915)A-O0 osre 9834; 97loSep ‘11lj_...|| 071g Vlg Weevern Teleph & Tel 58_..1932/)J-J| Y98ySale} 9934 997 2}} 9684 10012 
Gt NorC B & Q coll tr 4s__1921|)J-J 9634; 961g 9634; 26)| 9512 = Wisconsin Cent ist gen 4s__1949) J-J} ....-..- ¥31gJan *1ij_...]| 93lp OBI, 
Registered 4s.........- 1921/Q-J O68 ...-| 96l2Dec ’11}_..-|| 95% 9 


































































































NOTE ,.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds 


* No price Friday; iatest bid and asked. {jf Flat price. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 























































































































































































































Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range for Previous 
of the Jan, 11911 Year ar (182® 
Saturday Monday Tuesday | Wednesday oy y Friday Week |(For Bonds and Inactive 
Dec 23 Dec 25 Dec 26 Dec 27 Dec 2 Dec 29 Shares Stocks see below) Lowcsi H wghest Lowest Highest 
' : Baitim 
' ‘ *94 ....| Q95lg QBlo] #954, ....| *95%4 .... 51;Con Gas El -. o Pow. io. 64 Jan 9%] 951 Dec 22 46 Mch; 6412 Deo 
' 100 100 | #9919 ....} -.-. -...] *99l2 1 100 De |. We sseics 00; 89 Jan 9 101 Sep isi]; 80 Mech; 90 J'ly 
; 77g 77 8 77g Sig} 1,850)Houston Oll.......2 100 7 Mch3l} 10 Augl5 5 Sep 9 Nov 
> 6250 a. 6814 68lo} 69 6912} 6814 685s} 1,110 DO . GE -ax.dwe 100; 45 Feb 38) 79 J’ly3li| 35 J’ly| 51 Deo 
< ar Se sete Se 6 POG Bee Biescus deal cbaded Northern Centrai.... 50; 121 Jan ll = J’ne26}| 115 Jan| 132 Feb 
_ ---- 2619} 255g 2553) 251g 25lpg) *25lg 2554 200|/Seaboard Company..100; 21 Jan 4) 283gJ’ne 3)} 185gJ'ly| 2714 Jan 
i. eee: eee FO 100 Do ist prec....100} 80 Jan 6) 97s Dec 26|| 72lo Feb; 80lpJan 
© 63lo G4lo/*#_... G64lo/#...-. 64lo} 631g 64ly 525 Do 2d pref....100; 43i4Jan 4; 65 Nov20|| 40 Oct Jan 
ee) 181g 1814; 181g 181; 188g 183g) 18% 183, 337| United Ry & Electric. 50 l6ig Jan 9% 1973 J’ly 20 1253 May| 16lp Dee 
J } 
< . Philadelphia , 
FS < sen pal een” “aasdl” ate ‘anne Cae eee American Cement... 5 Nov27| l17igJan 4}| 17 Dec; 28 Jan 
bd Q *45 4510) #45 4510) 45 45 | #45 4514 11;|American Ralilways.. 50; 42 Jan 5} 46i3 Novl6|; 41%, J'ly 50 Jan 
fx 4414 4414] 445g 445s] 441g 4410] 441g 44! 848|Cambria Steel_...._. 50/1 407s Sep 22) 483; Feb18|| 404 J’ly| 53lgJan 
| 117g 12ig} #12 1214) #12 12ig] #12 8 I12ig 26| Electric Co of America 10; IllligJan 4) I2leJan 14 lly, J’ly | 12lp,Jan 
Q 535g *53  53)-| 531g 5314) 53 53!y 218/ Elec Storage Battery 100 48io Jan 3} OS6!g J’ne15); 42 J’ne| 6414 Mch 
fa iD #313, 32lo] *31lg 321-| #318, 3233) *82 33 | -...-- Gen Asphalt tr ctfs__.100 281 Aug25} 3914 Oct 23]| 191, J’ly | 3433 Dec 
3 717g 717g} *71lgo 72 | #71 «472 =| #712 = =72 50 Do__icoppref tr ctfs.100; 68 Aug26j 83% Jan 30/|} 64 J’ly| 84lg Jan 
8 = ican abel ¢bew. esecl.caen able “ee Th eleons Keystone Leng ena 50 653 Dec 19 9ig Jan 10 7 «J'ly| 138 Jan 
o O *2634 27 | *2634 27 261g 2714] 27 £27 203|Lake Superior Corp..100} 2lls Sep 14) 82 Feb 6)| l5digu'ne| 20% Dec 
= 897g 90 | 89g 90 | 90 90 | *891g 90 411/Leh C & Nav tr ctfs_. 50) 83lgJ'ne29} 98 Jan 14); 86 J’ne} 123 Jan 
O 92%1g 93lq; 921g O34yg) O2le O3lg} 7893g YO8s} 4,179) Lehigh Valley... . 50 753, Sep 14} 93’1— Dec 22 6215 J'ly | 12114 Mch 
2 *8 85s) * 853i *83g 85g) *83g S8dgi ....-. Le Trans tr ctfs _.. 50 61, Jan il ¥/g Oct 24 3lo J’ne 63, Dec 
< *23lg 24 | *231g 24 23le 23le} 23lg 23le 100} Do ref vot tr ctfg 50 18lp Jan 16) 2533 Oct 23 121. Jan 20 Dec 
= 613g 615s} 61 6li-| 613g 615g} G15 x6 6lis 1,817} Pennsyivania RR__.. 60 503, Sep 25} 65 Feb 2//6l%4¢6J’ly | 6816 Mch 
w, 52lp 52lo| 52lg H2lo| 52lg Slo] *52lg 6234 350\Philadel Co(Pittsb).. 50| 481, Sep 21] 691g J’ne 5|| 42 J’ne| 631g Jan 
4 l6lo 1634) 165g 17 167g 17 163, 17 8,320|Philadelphia Elec]... 25) 151g Nov23} 18 J’ly 10/} {137g Feb| 1614 Mch 
#2314 23lo| 23lg 2314] 231g 23%] 23g 2314]  586|/Phil R T vot tr ctfs_. 50] 17 Aprils} 241g Aug 1|| 15 Apr| 28loJan 
; 7614 767s) 76 76s 75g 763) 75 i 6,510) Reading............ 50} 657516 Sep 25) 808, Feb 10// G6l2 J'ly | 86 Feb 
: Zig = Tie 7346 0 Tie 73g «7lo} 27 1,938;| Tonopah Mining... 1 5lp J’ly 28 853 Jan 17 6lo Jan 9116 May 
' 5lig 518g) Sllg Gly; 5llg Sly] *51 Bil, 697) Union Traction... 50; 43 Jan 3) 623, Aug lj} 38 Oct §23, Jan 
; 87lo 8734, 8712p 871g] 878, 88l4j 287 87ly! 2,703) Union Gas Impt__. SUI 8414 Sep 25' 898g Jan 9 79 J'ly' 95ig Jan 
PHILADELPHIA Bil | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE | Bti | Ask 
inactive Stocks Bond Ph & Read 2d 5s 1933 A-O/ .._- 115 C Ry Ext&Imp 5s '32 M-S} ~..-}-..- 
American Milling... 10 13g} Il» Prices are au “and Ex Imp M 48 1947_A-O} _._./1003,/ cae i, 4 ist 58°23 J-J} ...-j-. 
Cambria Iron........- 50} 44 | 448, interest" Terminal 5s g 1941. Js TREMs Seek ay Ay El 58°99 M-S} ____| 971, 
Central Coal & Cone... 72° 78lol 79lo})} Alt & L V Elec 4 Ms'33F-A/ ...-/..../|P W & B col tr 4s ‘21. = 993,/ 100 Cite & Sub ist 5s 1922 J-D/} 105 j... 
PTOINTCA .occccece 10 79 | 80 || Am Gas & Elec 5s '07_F-A 8475 85 || Read Trac ist 68 '$3_ __..|125 || City & Sub(Was) ist 5s 48} ..._}_. 2. 
Consol Trac Sf N 572727100 7534)_...|}Am Rys 5s 1917.___. A-O| 95ls| 96 || Roch Ry & L con 58’54 i 10019]....|| Coal & C Ry ist 5819 A-O/ .___/_... 
Germantown Pass_... 50} _.../_. .-/|/ Ati C Elec ref 58 1938._M-S/ ... _/.. Spanish-Am Ir 6s '27__J-J 10134 _...|| Coal & I Ry ist 58'20_F-A/ 101 |... 
Huntington & B T_.8.50} ____|___.|| Berg&EBrew ist 68'21 J-J| ...-}_..- Stan'’d Gas & E 6s'25 M-Nj ____|__..||Col&Grnv 1st 6s 1916 J-J| ..__/_.2. 
q_ referred .........- 50} 18l9/___.|| Bethleh Steel 6s 1998.Q-F Stand Stl Wks Ist5s'28 J-J| .._.|...-|| Consol Gas 53 1939_..J-D) ...-|_... 
Indiana Union Tr....100 Bee, Choc & Me Ist 5s 1949_J-J U Trac Ind gen 5s '19.J-J oy 3 ellie Gen 4s 1054_...A-O/| 97 | 971g 
Insurance Co of N A_..10} 22 | 2210/}Ch Ok & G gen 5s 1919 J-J Un Rys Tr ctfs 4s8°49__J-J| 75 |....||\ConsGE & P4ks’'35J-J} 88 | 88ly 
Inter Sm Pow & Chem-.50} _._./__._||Con Trac of N J ist 5s ‘33 United Te Inv ist coll tr Fair & Cl Tr 1st 5s’38 A-Oj 100 |. 2. 
Interstate Rys, pref._.10 ....|| Del Co Rys tr ctfs 48'49J-J 8 f Ss 1926_....... 8234) 83 || Ga & Ala Ist con 5s '45J-J} ....)-... 
Kentucky Securit ates. 300 ----|....|| Elec & Peoples Tr tr ctfs_-. Weisbach s ¢ 5s 1630__J-D 8934; 90 || Ga Car&N Ist 5s g'29.J-J} 105 |... 
Preferred ..«ccccce OO} ....]....}| Fr Tac&H Ist 58 1940_J-J Wlil-B G&E con 5s’55_J-J} ____|___.|] Georgia P 1st 68 1922_..J-J] ... J}... 
Keystone Telep v t ae -...-|....|| Gen Asphalt 5s 1916.M-S York Rys ist 5s 1937.J-D} ___. Ga So & Fla Ist 58 '45.J-J} ____/108 
PROEIOG ceccuccens .--.|....|| [ndianap Ry 48 1933__J-J G-B-S Brew 3-48 '51.M-S} 35ls] 36 
Keystone Watch Case.100} 95 |100 |jInterstate 4s 1943_._F-A BALTIMORE Knoxv Trac 1st 5s °28 A-O} ____/.... 
Lit Brothers.......-..- 10} 17 | 1734]] Keystone Tel 5s 1935_J-J Inactive Stocks MaconRy &Lt Ist 8°53 J-J| 101 [102 
Little Schuyikill......-. 50] ....}-...|| Lake Sup Corp ine 5s'24_0 Ala Cons Coal & Iron.100/ ._../....|] Md Elec ist 56g °31_.A-O} _..-/_ 2 
Minehili & Schuyl H...50) .___|_.__]| Lehigh Nav 4 Ks '14..Q-J Preeerees on wcaoe 100} ____}....|]| Memphis St 1st 5s ‘45.J-J| 981, 
Nat Gas Eiec Lt & Po.100} 20 |__.. Gen M 4s g 1924.Q-F/ _.__|___.|}/ Atlan Coast L (Conn) .100} 26210}____|| Mt Ver Cot Duck Ist 5s__}/ 2. .j.... 
PRPIOE giinawsccs 00; 70 |....||Leh V C ist 5s g 1933.J-J| 109 [|10919/| Cantom Co_.________- 100} 124 {130 || Npt N & OP Ist 5s’38M-N} .___]___. 
North Pennsylvania...50) 96l9}____|| Leh V ext 4s Ist 1948_J-D| _.__/__._|| Georgia Sou & Fla_._.100) ____|___.|] Nor&Port Tr Ist 5s’36J-D/} 884) 89 
Pennsylvania Salt__. 50 11215 113 Conso’ 6s 1923_.... CO ERNE sae ist preferred... - 100} 94 | 97 || North Cent 4s 1925.A-O} ____}_. 
Pennsylvania Steei...100} ..._/_._. Consol 4 4s 1923...J-D]} ___-}_-.. 2d preferred....__- BSE ee Series A 5s 1926... .J-J] -_. I... 
BONSOG inacchece BEE acs chiens Annuity 6s_........ J-D} 147 |. __.|| G-B-~ Brewing... _._- 100 34, llgii Series B 58 1926._..J-J} ..._}.... 
Phila Co (Pitts) pref...50} 4314) 433, Gen cons 4s 2003._M-N]| 9734) 98 Seaboard Air Line....100} 2419} 25 || P.:tt Un Trac 5s 1997__J-J eh eal 
Phil German & Norris..50| .__.|___.|| Leh V Tran con 4s '35 J-D]} ____|___. i... Ee 100} 47 | 48le Poto Val ist 5s 1941__J-J} 10714]... 
Phila Traction........ 50} 84 | 84lo ist series A 48 1935_M-S} _.__/___- Sav Fla & West 5s '34 A-O| ____]___. 
Raliways General... ._. 10}; 10!9 il lst series B 5s 1935 M-S/] __._/___- Bonds Seab Air L 4s 1950...A-O} 881 le 
Tonopah Belmont Dev_.1 8 8lg!; MarketStEl Ist 48°55 M-N] _.._| 981, Prices are ali “and Adjust 5s 1949_._.F-A/ 8214] 8219 
United Cos of N J_...100) .._-_|___.|| NatLH&P ser B 58 ‘19 J-J| ___ | 97le interest” Seab & Roan 5s 1926__J-J| 106 |106lg 
United Trac Pitts pref.50; 40 | 41 || New Con Gas 5s 1948_J-D} ____|____|| Balt City 3%s 1930_..J-J} ....]/....j|South Bound list 58._.A-O} _.__/__ 
‘Virginia Ry & Pow...100) ..../....||N Y Ph & No Ist 48°39 J-J| 9814/___- 4s 19 954-1955_.. Various _.--|---.|| U El L&P 1st 4%8'29 M-N| 93 | 94 
SEETON puvvenscse SOE cp nclce sd | SORE cet ddkclecscl WH Bee tsbawteonsee 104 |....|}Un Ry & El 1st 48'49 M-S| 85 | 8654 
Warwick Iron & Steel__10}) 1119} 12 || Pa & N Y Can 5s ‘388_A-O/] ____|____|| Anacostia & Potom 5s A-O eT BANE. Income 48 1949...J-D| 6153] 618% 
Washington-Va Ry...100) 46 |...~/| Penn Steel Ist 5s °17.M-N] ____/}___ || Atl Coast L(Ct)ctfs 5s J-D} 102 |{__. Funding 58 1936...J-D| 86le| 863, 
OE cnngudnee 100) ....}__..]|] People’s Tr tr ctfs 48 1943} 92 | 93 Ctfs of tndebt 4s_...J-J} ..._}_.. || Va Mid 3d ser 6s °16_.M-S} ._.-]_..7 
Welsbach Oo... .... 100) ....}| 397%s|| P Co Ist&coll tr 5s’°49 M-S} 1021/1023, 5-20-yr 48 1925____- J-J} 91 4th ser 3-4-5s 1921.M-S} ... /-... 
West Jersey & Sea Sh..50) ... _/_... Con & coll tr 5s ‘51 M-N/| 9610, 97 ||} BSP &C 1st 44s '53 F-A/ ___- Sth series 58 1926__M-S} 2. /. 2. 
Westmoreland Coal....50) ..../_...]|/ Phil Elec gold tr ctfs_A-O} 101lo/____|| Balt Trac 1st 5s '29._..M-N}  _.../|.___}| Va (State) 3s new '32_J-J} _._ |... 
Wilkes Gas & Elec....100) ..2 J... Trust ctfs 4s 1949 ..J-J}| 79 | 79le No Balt Div 5s 1942 J-Dj .... Fund debt 2-3s 1991 J-J| ....| 87% 
York Rallway.......- 50 P & E gen M 5s g°20.A¥)| __../_ -../|/ Car Pow & Lt 5s 1938 F-Al ie West N C con 6s 1914.J-J] ..- i... 
Rae: 501 28 | 2838, Gen M 4s g 1920_..A-O} 9934)... .j)Cent Ry cons 5s '32_.M-Nj ___- Wil & Weld 5s 1935___J-J} ....}.... 
*Bid and asked; nosalesonthisday. {| Ex-div.& rights, 4$15 paid. +¢$13 % paid. 
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; Elec Bid | Ask industrial and Misce: | Lid | Ask 
Volume of Business at Stock Exchanges || tri¢ rig Companies Chicago’ |tee’ |e Cracioe Stesnc-. 00] 22.-| ‘12% 
. Ors West ye 1246. -28 823, a+, “ “ ha reriag er iin aae= tt ez. = 
e li a opper Co.. 
TRANSACTIONS AT THE eo Raa Sg EXCHANGE < ngs Co ~ % P Abas 4 5 a: : + > wy Fs 7 Ao gd o.- iou! 10 Si 07 
DAILY, WEE : __||N ¥ &Q BIL & PowCo.i00| 52 | 57 duPont (E 1) de Nem Po 100 158 1165 
Stocks | Rattroad, U ion hoes tic ot NJ... 90 Hu ‘Gh Gol ae a6.” "5 D re 35 
n tric of ~-.100} 9 ‘ eGold 4%s 1936.... onee 2 
Week ending : ae. gene 10-8. Nl Wear ‘Power ‘aa. 100] 37/130 || Pretecred 92777722277 100} 36 | 43 
; Bonds. B . rn Power com... ..10( EE Gln ccna wel 
Dec. 29 1911. Shares. | Par value Bonds ‘wet gape wiper oe 55.| 59 lle General Chemical Bee 100 7128 134 
Saturday .. ......-- HOLI|DAY @ FTOMITOG... ..cc cece ve by 
Monday --"-2-2----- dal cage Et as etal "pen sul eae Telegraph and Telephone! Gremac teense co” 30] 98°] sl, 
ea hte oF ee ayy 889 $18, 25'300 ‘a’ s7a'a0n 66,000 GOVE | GS Gontral A 45" Amer... 100}711419/117 Guggenheim £xplor’n..100} 180 /|185 
Thureday.-.--..---2 368,095| 34,144,500} 3,481,500] 75,000) 10,0001) Comm’ Un Tel (NH; ee eR ng Sal a 
prabsinng actii. A 975, 93,000}  3,000]} Empire & Bay e _ Ret g 48°52 op 1912 _. tg ee 
day ..-.--.------ 416,236) 39,116, om 2,975 a Frankia Saccc Hae 100 1° R. Bal Signal Co com_.... fo “ ‘ 
c a, $33 ,000)} ¢ ck ‘Teleg... vana lobacco Co....1 
Total -.--~-------- 1,286,811 $119,561, 100 $22,610,500 = Sa pla grt ied yoleg---- 5 - e Fxierredt nee 00 ‘ ze pe 
| acific & Atilantic......_ St g Ss June 1 1922 _J-D 
Sales at Week ending Dec, 29 Jan. 1 to Dec, 29. e Pac Telep & Teleg pref 100) 297 |.. ..|| Wecker-Jones-Jewell Milling 
New York Stock 1910 Southern & Fens vim 20°1 Ist 6s 1922__....... M-S| 101 |1U2I, 
Exchange. 1911. 1910. 1911 . ® a ket Fy Co om mpanies re a oa Betring-Hall-Mar new. . 100 15 25 
none st nail oboken Land & Imp..100} -.--! ---- 
Btocks—No. shares...| 1,286,811} ~ 1,105,680} 127,053,553] — 165,061,924/| ny « & R Ferry stk...100| 5 | 12 ist 58 Nov 1930... -M-N| 103 |10i5 
Par value_._..-.... $119,561,100) $97,613,950)$11,473, ‘271 600 $14,721 499,225 ist 53 1922....._. -Ni 60 |....|| Hocking Val Products. 100 8 | 10 
Bank shares, par-...- $9,200 $2,000 $1,554,900 $1,103,100}| ¥ : Hob 58 May 46_J-D 28 -- --|| ,, 18. 58 1961 -..- JJ as a 
onds . . 4 53 1946..M-N a ouston Oli com ctfs ..100 8 4 
Government bonds. ... $33,900 gai cne Lis Eg os Pg th | By i & NJ 5s 1946_.... J-J se KES referred ctfs .. .... 100 ane? G9 
tate Esnaska sce , , 4 20, n & 23d Sts Ferry... 100 5 | 35 « Inzersoll-Rand com...1 ar 
RR. and misc. bonds.} 12,610,500 9,296,500 791,908 ,200 590,849,700 lst mtze 53 1919. -D 57 65 @ ioe. = an 08 ELD 
¢ Union Ferry stock....100) 18 | 22 || Intercontinental Rubber 100 2] 19 
Total bonds sea $12,946,000) $10,057 ,500 $897,104,100! $633 ,650,950 é lst 5s 1920 tae a Pte M-N 04 97 Internat’l Banking Co. . 100 4 pi 
DAILY TRANSACTIONS AT-TME BOSTON AND PHILADELPHIA Anal "Cop 8 Abe no 100. |100% Be a wee hasperet 35 1103 
EXCHANGES. American Cig.x2— ist g 5s 1932_._...._. |} 99 $100 
eee Ser B 4s Mch 15 12__M-S| 997g/1001g|| International Salt__._.- 100} 2 4 
Boston. . Phtladelphta. Bait & Ohio 434s 1913_J-D} 100 |100l, Ist g Ss 1951....... A-O}7 46 £0 
Week ending Béthieh Steel 6s 1914__M-N} 99%4)100 ‘|| International Silver_...100} 70 | 90 
Dec, 29 1911. TAsted | Uniisted Bond Lisied | Unitsied Bond Ches & Onlo 4193 1914_J-D| 991g! 993 Preferred .._.<...... 100) 413 faI5 
shares. | shares. sales. shares, | shares. sales. Chic & Alton 53 1913__M-S|} 981s] 99 Igt Gs 1948... -.... J-D} ill file 
iit Chic Elev Rys 58 1914..J-3| 9753] 98 {| Internat Smelt & Refz._10u| 120 4130 
Baturday........... HOLI| DAY Cin Ham & D 4s 1913___J-}} 99 | 9914}; Jones & Laughlin Steel Cc 
SS eee HOLI|/DAY Erle 6s Apr 5 1914... A-Ox| 1005/1007, ist sf g 5s 1939_____ M-N} 100% 1i01l, 
a 26,433] 19,046) $28,600) 7,840) 3,087; $51,600!) eGeneral Motors 63’15A4&0/ 9812] 98%4|| Kayser (Julius) & Co. -109 59 | 61 
Wednesday ......--.. 29,033} 25,993 59,000; 10,636 3,456 54,300]) :ijudson Compani ist. preferred ........ 100} 10112)1021, 
TRUPAday ....cccoce 24,930} 17,619 30,509 8,297 9,884 70,600 6s Feb 1 1913_...___ 98 | 98l9/) ¢ Lackawanna Steei....100; 2812) 35 
seagate an 18,720} 14,127 19,500 4,562} 15,236 32, 6s Oct 15 1913-. A&O15| 98 | 981 ¢ ist con 53 1950_.__M-S| .78 | 79 
[nt & Gt No 58 1914.. F-A| 9614] 97 é€ Deb 5s 1915..__._. M-S} Y1 | Oli, 
er eee 99,116] 76,790! $137,600! _ 31,335) .31,663!_ $208,500! K C Ry ge Lt 6g "12--"_M-| 94 | 97, || Lanston Monotype. 100] 90 |..- ~~ 
: Wehan a ifete aap us| sea] $0" Cave wanes Coa" s9| 478 fe 
Mo Kan & Tex May 1’ 3 4 i es cal. ...50 
Inactive and Unlisted Securities Molunite Sakld.’ kal Sbtel 98 || ¢ Locitara (P) pest’. i00] 140 |... 
ai " . wh ked “f.” — vi 7 ao he oan Sr me 74 “4 — RY Ae LN Sabon 
li bond prices are now “and interest’ excevt where marke ‘ é C Lines "11-’22)0412 7%} 414%)|} 2d Gs 1919......_.. = See on 
_ Ai * - Jan aoe wiserurere an Manhattan. Transit svciieaiaaie =? esti an 
by Cent 4 914... MS @ May Dept Stores—See Stk| “KC 
Street Railways Bid | Ask Street Railways Bid | Ask |in YN H & H5s Jan 1912) 100 eMiami Copper—Se- Stock |  xch jlist 
Pub Serv Corp N J (Con)— : 44s Mch 1 1012...-M-S| aes Monongahela R Coal.....50}  *9%j-. -- 
New York City Rapid Tran St Ens e 235 /240 ligt L & SF 5s 1913..._M-S| 98le 2 anaes 50} *32 J... 
Bleeck St & Ful Fy stk_ me 20 | 25 Ist os 1922_...-.. 102 | ---- 5s June 1 1913 opt..J-bD} 98! Mortgage Bond Co.._.. 100} 10712}112 
lst mtge 4s 1950_...-- 65 | 70 JC Hob & fr. South Ry g 5s 1913_.__F-A| 100! Nat Bank of Cuba_.__.. 100} 103 |-.... 
B’y & 7th Ave stk...... io0 145 |160 4s g 1949._..... .M-N a8 76 || Tidewater 6s, 1913, guar_._| 101 ¢ National Surety _.....100} 250 /260 
2d mtge 5s 1914._..-- J-J} YO fivl So J Gas El & Trac... _100 127 |---|] Wabash 444s 1913....M-N| 96 Nev-Utah Min & Sm._.... 10 *Igi  *46 
Con 53 19‘ —See Stock] Exc [ist Gu ES 9S | 9912!) west Telep & T 5s '12_F-A| 100 ¢ New Cen _ «RR 20] cocelee oo 
Bway Surface Ist 5s gu 1924} 101!;/103 No Hud Co Ry 6s 1914 J-J} 101 |----!| wWestingh’se El & M 63 1913] 1011, ¢ New York Dock.....- 100} -.-., 25 
Cent’l Crosstown stock__100} -.--].. .. Se: 2008 a .neeocels J-3} 10212]----|| 65% notes Oct 1917-A-O| 95 e Preferred .._.._._. 00} ---.| 55 
ist mtge 63 1922_...M-Nj/ Ext 5s 1924...._. M-N} 98 |-.-- Railroad N ¥ Mtge & Security.._100}) 205 |21 
Cen Pk N & E Riv stock.100} 10 | 2 Pat Ry con 6s 1931..J-D| 114 |... ~-1| chic Peor & St L— Transportation.....20| %3 
Christoph’l & 10th St stk 100} 100 [120 2d 6s opt 1914....A-O} 100 Prior lien ¢ 434s ‘30_M-S;/ 90 Niles-Bem-Pond com...100] 90 
Col & vth Ave 5s—See Stock] Exc jlist nee Fe ic Ry & Light...100} 28 | 29 Con mtge g 5s 1930_._J-J|f 40 | 50 || Nipissing Mines_........- 5) z*6! 
Dry Dock E B & B— di ceamadiem 73 | 79 Income 5s, July 1930....|7-. --| 10 |' Ohio Copper Co........- 10} *1 | 1 
st gold 5s 1932.....- J-Di 97 j|103 § 3o Side Ei (Chic)—See Chiicago Chicago Subway aS fale wie OO] ~--./-- -.j| ¢ Ontario Silver........ 100 1 1 
Scrip 5s 1914......-. F-Aj7 88 | 45 § Syracuse R T 53 1946 ..M-S} 101 |10212// Northern Securities Stubs..| 101 |105 |] Otis Elevator Cs connie 100}. 70 | 7 
Bichth Avenue stock.._100} 275 j310 § frent P & H §s 1943.._J-D} 95 {100 eOregon-WashRR & Nav—| | § || _ Preferred ...... .... 100} 100 {10 
Scrip 6s 1914.._...-. F-A}j7 ¥5 |100 {| United Rys of St L~— lst & ref gu > ’61 op.J-Jis 9214/-. .. Pitaburgh, Brewing... ._ 50} #05, 
42d & Gr St F’y stock..100| 240 [275 Com vot tr ctfs...... 100} ‘9 934/| Pitts Bess & L E_._..__. 50, #30 | 35 ||. Preferred ...........- 50, *38lei_. 2. 
424 3t M & St N Ave...100} --.--] -.-- é Preferred .._...... 100} 4012) 405 pO RS Fey ee *60 | 70 ile prshbecen yo pref..100| 101 {105 
24 income 68 1915.._J-JI/ 45 oe os Gen 43 1934—See Stock exc list é Railroad Securities Co— Pope Mfg Co com...... l 41 | 46 
Inter-Met—See Stock Exchjange jiist _}) Unit Rys San Fran—See Stk} Exc list Ill C stk tr ctfs ser A.. 52] 90 5 Preferred ........... 100} 66 | 68 
Lex Av & Pay F 5s—See Stk} Exc jlist || Wash Ry & El Co...... 100} 99 | 51%4!| seaboard Company—See Balit Exc| list |] Pratt & Whitney pref..100} 98 [1021 
Metropol St Ry—<See Stk} Exc |list he wie Re 1 83 | 58ly// west Pac lst 5s 1933..M-S| 87 | 89 || Producers Oill_......._- 100} 85 | 90 
Ninth Avenue stock....100] 150 [175 Ph onneonacanve J-Dj 351, 4 industrial and Miscel cRay Consol Copper —See S|tk Ex} list 
Becond Avenue stock... _100 8 12 Adams Exp g 4s 1947__J-D|7 82 | 85 Realty Assoc (Bkiyn).._100} 118 |..-. 
Consol 53 1948...... P-Al7 43 | 46 Gas Securities Ahmeek Mining...... .- 25|*240 |..../| Royal Bak Powd com... 100} 190 [198 
Sixt Avenue stock...100) 115 .|125 New Y ork Alliance Realty.......- 100} 120 }125 EE SRS 106} 108 [10813 
u Bouley Ss 1945....J-J} Go | 75 || Cent Un Gas 5s 1927_.__J-J 101 |it3 Amer Bank Note com... 50] *41 | 44 Rumely (M.) Co, pref..100} 98%; 99 
Bo Fer ist 59 1919__-... A-O} 85 || 95 || Con Gas (N Y)—See ~“T Exe jList ‘Preferred _.-..-...-.. 50} *50 | 51 || Safety Car Heat & Lt.._100} 116 [117 
Third Avenue RR—See Stk] Exc list {jc Mutual Gas...._..... 100} 165 4175 American Book...._... 100| 165 ..|| Semeca Mining.. .._..- on: 625 {.... 
Tarry W P & M 58 1928__}7 60 5U New Amsterdam Gas— eAnBrake Sh&Fdycoml00} 8914} 9134|| Singer Mfg Co.._..-..- 106} 292 {298 
' Y’kKers St RR 5s 1946 A-O 82 o lst consol 53 1948... .J-J 101 10214 ePreferred .......--. 100 129 ii3l South Iron & S S com.... 100 l 2 
28th & 29th Sts.5s °96..A-O}/ 2134) 26 || N-Y & E R Gas Ist 5s 44 J-J} 103 [105 ||| american Brass....___- Oo} 122 1125 Preferred _..._._...- 100 2 4 
Twenty-third St stock..100] lyuv [elo Consol 5s 1945...-..- J-j} 101 }103 Ameriecn Chicle com... -100 215 1225 Standard Cordage...... pS: 4 
Union Ry Ist 5s 1942._._F-A] 103 [104!z)|N Y & Richmond Gas_.100} 35 | 50 Preferred .._.....__- 102 1103 Ist Mg 5s 31 red_. _A-Ol]/ 10 | 14 
Westehester Ist 5s 43 J-v} 70 | 80 LU Nor Un lst 59 1927_...M-N 100 L02 Am Graphophone one ae i Adjust M 5s Apr11931.-i/ 2 3 
, é@ Standard Gas com....10u} 6U }-... LS 100} 30 |... ..|| Standard Coupler com_.100} 38 | 45 
Brooklyn. SrTeweTee .. cco s.et 100} 95 | ---.||} Amer Hardware.._.... 100/2136 |140 pS eR EE 10ujz101 j|111 
Atlan Avenue RR— ist 59 1930......... M-N} 104!2/10534!|] am Malting 63 1914____J-D| 99!2|1U1!2||e¢Standard Milling Co -== 100 15 | 17 
Con 5s g 1931....-.- A-O} 10012/102 Amer Press Assoc’n....100} -.-.| 95 4 Protected... ...-<<< 100} 5212] a3l, 
BB & W E 5s 1933_-..A-O} 98 |102 Other Cities. eAmer Snuff com ......100] -..--/300 elst 6s 1930___-.... M-N| ----| 85% 
Brooklyn City Stock..... 10; 166 |170 § Am Gas & Elec com_-.__ 50| *64 | 67 e Preferred......._.. 100] 104 {115 || Standard Ol of N J_..-- 10v| 655 |s75 
Con 53s—See Stock Exchjange [list | PERE A TTS 50; *43!2} 45 || Am St Found new—See Sitk Exilist Standard Oil ex-subsidiar’s.| 355 |365 
Bkiyu Hgts Ist 5s 1941 A-O gS |102 § Amer — & Tragt... 100 294 | 296 OBER an 8-9 A 9919/1003,!| Standard Oil Subsidiaries..| 320 _,|-. -- 
Bklyn Queens Co & Sub— f) , Preferred .. ..._.... 10512) 108 Deb 4s 1923.._...._- F-A| 62 | 65 || Studebater Corp com..10u} 56%) 5S 
¢ ist ¢ 3°41 op 1916 _J-J} 98 [101 |} Amer Power & L- com. 100 se-=| 44 |) American Surety... _..- 50} 260 1265 PIONETOR ncn san. ve ui | 10214] 103 
¢ 1st con 5841 op *16 M-N; 95 | 98 Preferred és 81g} 8312}) american Thread pref..._5| 4%] 514|} Sulzberger & Sons Copt_10u} 9812|100 
Bkiyn Rap Tran—See Stoci.| icxc jist || Bay State Gas... 2: .cu 80 *736| %16!] Am Tobacco Co com_.._100| 480 |490 || Swift & Co—sSee Boston Stk] Exe {list 
Coney Isi & Bklyn__... 10u] 45 | 55 || Bingh’ton (N Y¥) Gas Wks Ex-subsidiafies ......... 242 {245 Ist 5s. See Chicago Stk| Exc list 
lst cons g 4s 1948....J-J} 75 | 82 ist g 5s 1938........ A-O| 98 {100 || Amer Typef’ders com...100} 4% } 47 |] Texas Company—See Stock bee list 
Con g 43 1955.......- J-J| 75 | 80 |} Brooklyn Un Gas—See Stk} Exc |iist’ Preferred .....--.__. 1 98 {101 e Texas & Pacific Coal__100 8 }100 
Brk C & N 6s 1939_._J-J 98 101 Buffalo City Gas stock... 100 31g} Ala Deb g 6s 1939.._... M-N} 99 {102 efexas Pacitic Lang Tr_100} 86 | 87 
ings Co El 4s—See Stock; Exe jilst A lst 53 1947—See Stock) Exe {list Amer Writing Paper_._.100 Ilo} 2 Title Ins Co of N Y_. .-10¢| 122 [124 
assau Elec pref...... 100} ~..-} -.-.|] Cities Service Co......_ 100} 81 | 82 ePreferred —See Stock Exjch’ge |list || Tonopah Min (Nevada).._1| 267%) 7s 
G6 1044..........-. A-O} 101 {103 || Preferred -.__....._. 100} 814) 52141) elst stg 5s "19red 105J-J| 881} 887s|| Trenton Potteries com..100| _4 5 
Ist 4s 1951—See Stock} ixe |iist || Con Gas of N J 5s 1936 _J-J Q3le] 95lell ati Git & W 1SS Lines. . 100 7!3i 8 Preferred new ....--- 100, 50 55 
W’b’g & Fiat ist ex 4%s} 90 | 94 LU Consumers’ L H & Pow— Preferred .. ........ 100} 16t9| 17 Trow Directory pe qENH 1 100} 30 | 40 
telaway list 6s 1922...J-J} 100 ||104 © ee A -D} 100 | .... Col tr g 5s 1959...... J-3J| 66 | 68 ||2Underw'd Typewriter —Sec|Stk E|x fist 
Denver Gas & Elec... _ 100; 220 |_. ..|| Barney & Smith Car....100} 10 | 15 |} Union Typewriter com..10l} 38 | 40 
Other Cities Gen g 5s 1949 op....M-N| 94g Pretieten’ ... 2 css 106} 80 | 90 Ist. preferred._....-. 100} 104 {106 
Buffalo Street Ry— Elizabeth Gas Lt Co....100) 3UU |.. ../] Bliss Company com.... 50| 80 | 90 2d preferred.......-. 106}  U81g)1001g 
lst consol 53 1931....P-A/ 10419/103 || Essex & Hudson Gas...100} 133 [136 Preferred ..........- 50) 124 1128 United Cigar Mfrs_..._- 10u} 501g} 52 
Deb 68 1917........ -O} 103!.|105 {| Gas & El Bergen Co....100} 84 | 87 Bond & Mtge Guar... 100} 245 {250 e Preferred........<- 100} 103 j104 
Columbus (O) St Ry....100]/ 80 | 82149 e Gr Rap Ist 58 1915.._F-A]| 993/101 || Borden’s Cond Milk....100] 12814/12914|| United Copper____.-..-- 100} Ig} 2 
Preferred .......-.-< 100} 893,) 91 § Hudson Co Gas_....._. 100} 131. 1133 Preferred _.._....... vO! 109 {1ll ES SS: siete See 100 8 10 
Colum Ry con 5s 1932 J-J| 102 }104 elet S58 1049........M-N| 10414/105 || British Col Copper_. &] #414] 419|| U S Casualty._......... 10u] 215 | -.-- 
Crosst’n ist 69 1933..J-D} 101 |102 & Indiana Lighting Co....100} 39 | 40l9/] Butte Coalition Mining. 15} *22i9) 2314]| U S Envelope com....- 100} 7O |..-- 
}Conn Ry & Ltgcom...100) 75lgi-...f/ 43 1958 op.......... F-A| 6712] 70 || Casein Co of Amcom...100} 214} 234 Pretertee sc... conecun 100} 110 |.... 
eq Preferred .......-.. 100} 8U19} 81t,)| Indianapolis Gas.._...._ 5G} 20 | 26 Preferred ........... 100] 55 | 60 U + Finishing... .-- 100) 89 | 95 
Ist & ref 444s—See Stock} Exe |list lat g Se 1952........ A-O} 70 | 80 Casualty Co of Amer...100} 125 {140 Preferred .........-. 100} 102 j...-. 
Federal Light & Trac..100| 38 } 40 ) Jackson Gas 5s g 1937..A-O| Y7 {..-~-]] Celluloid Co_......_._. 100! 137 4140 Ist g 58 1919.._-..... J-J} 100 |105 
eB PORTOE wencekhece<e I 73 | 80 # ¢ Laciede Gas—See StockE |xch li|st Cent Fireworks com._...100 1 3 Con g 53 1929____.. _J-J| 95 (100 
rand Rapids Ry pref..100) 82 | 85 e Preferred.......... 00} 96 | 971» Preferred .-2.....0<« 100} 10 | 13 {|e US Indust Alcohot .. 100} 22 | 29 
Louisy St 5s 1930___.. J-J| 10514/1055e") Madison Gas 63 1926.. A-O} 104 |109 Chesebrough Mfg Co....100)| 700 |SuU OP OIE OS oo nmnichscod 100}. Oblse| 971g 
up & Bos ist 5s 1924_J-D 10414 10584)| Newark Gas 6s 1944....Q-J| 125!0/126le/| eChino Copper Co—See Stoc|k Exe | list U S Steei Corporation— 
ew Ori Rys & Lgt...100} 3310; 36 || Newark Consol Gas_.... 100; Y¥6 {....//| City Investing Co...... 100; 47 } 50 Col tr s f 58 1951 opt ‘11 _| L131pgi114lg 
' @ Preferred.......... 100) 278l9/_... éCon 5 5s 1948...... J-D} 105 | 106 S| Oe 100} 95 | 98 Col tr s f 53 ’51 not opt..| 1131p)114l 
, Gen M g 4s 1985—See tt}. Ex) 1 No Budsoa LH & Pow— e Claflin (H B) com_.... 100} 88 | 95 || US Tit Gu & Indem....100/) 90 5 
Pub Serv Corp of N J—See| Stk E|x list] 53 1938_........___. 100 |... e lst preferred___.... 100} ....| ¥O || Westchester & Bronx Title 
| Tr ctfs 2% to 6% perpet| 10419/106 Pacific Gas & E, com. .100| 48l-«| 491+ e2d preferred_._...- 100} 85 | 88 & Mtge Guar........ 00| 160 |166 
| North. Jersey St Ry..100) 80 |... Praterre@s co iécciede 100} 89 | 90le!| Consol Car Heating....100} 58 | 65 Westingh’se Air Brake.. 50/*1531g/154l, 
; _ Ast 46 1948.......M-N| 77 | 79 | Pat & Pas Gas & Elec..100| 92 |. .-|| Consol Rubber Tire....100 41g} 434|| Woolworth (F W) Co (wf). 81 
| Orie ee tooaeess"~“sso| 108 |iOd% ae dompS Can 80 7-13] "BO"-GS"|| Becket” as WuGi=-ACS|, 4 | 39 || weedeat’ Pusas sic ido] 100 "6 
esee--- . : oseph Gas 37 ood Debenture 4s $l... ; .100 
| New’k Pas Ry 60 30..J-3' 106 |... | 95 9 A-Oj] 44 | 47 Worthingt’n Pump pref 
[ *Per share, Oasis. ¢ Selis on Stock Lxcuange, D.t not very active, { Hat price. mNomidal gsale prica, iNew stock, s Ex-diy. yKx-righs, 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


We add a supplementary 





Latest Gross Earnings. 


July 1 to Latest Daie. 





ROADS. 


Week or 
Month. 


Current 


Previous 
Year. 


Current 
Year. 


Pr 
Year. 


ROADS, 


Latest Gross Earnings. 


July 1 to Latest Date. 





Week or 
Month 


Current 
Year, 


Previous 
Year, 


Current 
Year, 


Previous 
Year. 





Alay O & Tex Pac- 
NO&N 


Atiantic Coast Line 
g wey & Ohio- 


& O Ch Ter RAI 
leat & Aroostook 


Boston & Maine.-_. 
Bridgeton & Saco i 
Buff Roch & ere’ 


Central Vermont... 
Ches & gts Lines. 


Chic Burl & som 
Chic Great 
hic Ind & Loulisv. 
Chic Memnph & Gulf 
Chic Milw & St Paui 
Ch Mil & Sd. 
eChio & North Wesi 
eChis St PaulM & O 
Chic TH &S8S E..-. 
Cin Ham & Dayton 
Colorado & Midian 
rae ee wea & «aes 
pper 
Cornwall 


O 
Cornwall & Lebanon 


Cuba Railroad 


Delaware & Hudson]! 


Dei Lack & West_- 
Denv & Rio Grande 
Western Pacific... 
Denver N W & Pac. 
Detroit Tol & Iront 
Detroit & ee 
Dul & Iron Ran 
Dul So Sh & Ati.__ 
“on & Sou West 


Fonda Johns & Glov 
Georgia Rallroa 


Tastes City South. 
KC Mex & Orient... 
Lehigh Vall 


Lo 

— Hend & St L 

M é Birming m 
acon m 

Maine Central 


Maryland & Penna. 
a target Raliway- 


cap ae 
Minneap & St Louls 
Minn St P&SS 
te Division j 
i Oentral_ 
u Mo . Texas. 
Missouri Pacific. _-_ 
Nashv Chatt & St L 
a Nat Rys of Mex.t_ 
Nevada-Cal on 
evada Central... _ 
O Great Northern 
O Mobile & Chic. 
eNYC&H 
Lake S 
nm Lake Erle & W. 
Chic Ind & South 
Michi 


d| November. 


~ ber 
October. _- 


October 


November. 
Novem ber. 
November. 
November. 
3d wk Dec 
November. 
2d wk Dec 
October 
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October... — 
October... 
November. 
November. 
October... 
November. 


November. 
lst wk Dec 
November. 
Octo 


October. 

3d wk Dec 
November. 
October .. 
November. 
4th wk Nov 


4,115, 1342 
5, 486 
189,768 
213,309 
439,500 
2,528 ,000 
.500 


434,956 
77,758 


3 
328,512 


7}5,115, 689 
2 


6 
72,290 
316,283 
878,140 
127, (84 
45,940 
391 


179,5 
759,569 
5,522,141 


5 
1,558 ,847 
719,578 
617,214 


1,517,55 
9,684,142 
39,734,130 


3| 560,644 


1,145,214 
16,413,608 
23,2 


59,267,800 
6 871 910 
10, 127,744 
1, 487, 173 


7,641 ,192 
31,465,144 
6,220,171 
04,540 
91,621 
22,643,790 
5,647,119 
34,338 ,001 
6,821,083 
7,412 
4,555,241 
7,622 
7,337,749 
ool 
63,669 
117,118 
1,037,957 
9,380,288 


12,035,104 





October 


./October 


October 


3, 
1,119, 1159 
,769 


25,371,428 


1,678 ,077 
1,212,403 
16,713, 873 


429,982 


4 445,641 
27,041 434 


3,911,326 
201,548 
3,262,700 
54,92 
2,200,187 
13,367,624 


308 ,686 
14,586,459 
27,426,755 

4,082 ,439 
30,476,448 


37,618, 921 
17,516, ,306 


65,302, 
1,144,472 
45,737 808, 


16,251 579) 


12 ‘035,104] 12 


‘ 1824 
3,904,999, 


66,926 
659,944 
45,890 
1,028 ,298 
46,074,213 
1,275,557 
9,021,843 
40,154,550 
552,505 
995,959 
16,215,892 


20,479 
4,735,452 


52,855,129 
6 »338 (894 
9, (645, 744 
1, 394, 1142 

16, 062, ,094 


24,352.306 
4'795.113 








7, 28 1,010 899,2 
5,623,009/31,548, ,159]30,165,351 
"651 83 655,570 
2,673,710 


2,945,970 
26,694,844 
4,760,419 
4,059,626 
1,634,675 
sen ereeee 
880,740 
15,680,344 
,094 
477,386 
426,611 
aS Wea ees 


11,398,321 


307.977 
14,939,725 
26,238 ,690 

3,875,282 
30,268 ,504 


5 
1 pn r eds. 


NYNH & Hartf.. 
N Y Ont & West... 
N Y Susq & West. 
Norfolk Southern... 
Norfoik & Western. 


Cumberland Vall. 
Long Island 
Maryl’d Del & Va 
N Y Phila & Nori 
Northern Central. 
Phila Balt& Wash 


W Jersey & Seash|October 


Pennsylvania Co... 
Grand Ra 


All East& West 
Pere Marquette... 
Raletzh & “Souieas 
Readin nom 
Phila & re ing. 

Coal & Iron Co... 

Total both cos... 
Rich Fred & Potom 
Kio Grande Junc... 
Rio Grande South. 
Rock Island Lines... 
Rutland 


Southern Railway-. 
Mobile & Ohio__- 
Cin N O & Tex P 











tern Maryland. 
Wheel & Lake Erie. 
Wrightsv & Tennille 
Yazoo & Miss Valley 


November 
November 
November 


September 


.|\3d wk Dec 
November. 
October 








Novem 


October... 


October... 


-|11956 913 


5 
5,735,127 
720,399 
345,061 
278,227 
3,445,794 
5,856,636 
761,988 
14353719 


"919, 761 


20449432 
10231175 
30680608) 
1 ates 

16,170 


4,122,541 
4,237,676 
8,360,217 





1,285,424 
"227,644 





418 963 
545,627 
631,075 
708,651 

40,956 
999,269 


5 
22,180,322 


5 
9,571,071 
743 446 
335,527 
248,034 
3,800,513 
5,972,746 
804,850 
14237091 


6 

19, 128, 576 
1,882,294 

13,880,995 
3,499,669 


80,590,945 
40,101,618 
120692564 
7,573,046 
58.704 


962. 560 


20281727 
10387929 
30669657 
1,396,486 

»332 


4,148,991 
3,874,049 
8,023,040 
178,319 
100,463 
11,237 
6,192 ,888 
331,918 
183,319 


19,232,319 
14,170,176 
33,402,495 


453 ,511/1 
12198 643 
1,258 875 

228,836 





604 ,679)14,487, 535 


651 1,866 

612,581 
34,98 

1,190,851 


2,821 833 
"122,911 
4,107,630 


> 
22,046,413 


20,202, ‘768 
1 ,886, 264 
14,213,555 
3,758,282 


81,417,345 


19,041,129 
12,553,088 





05, 
4,338 888 





Vartous Fiscal 


Years. 


Current 
Year. 


Previous 
Year. 





Delaware & Hudson 


N Y Central & Hudson River _e_ 

Lake Shore & Michigan South 
Western.m__._ J 
Indiana & Southern. 


Lone Erie & 
cago 

Michigan Central 
Cleve 


Peoria & Eastern 


Toledo & Ohio 
Total all lines 


Cin Noes? & St Louis 


Pennsylvania Railroad 


Baltimore a 


Long os id 
M 


Northern Central 


Philadelphia Balt & Wash-.-- 


aryland Delaw & Virginia. 
N Y Philadelphia & Norfolk. - : 


West Jersey & Seashore 
Pennsylvania Company 


Grand Rapids 4 Tpaiana” Niles 
Pitts Cincin Chic & St Louis... 


Vandall 


J 

Total lines—East Pitts & Erle 
West Pitts &Erie 

lilines E & W 


$ 
19,604,297 


40,261,350 
4,518,754 
3,129,786 

24,881,790 

25,276,891 

,673,516 
1,021 ,663 
12,747,907 


214268 511 

129916 773 
239,20 

S oeereae 


999, 


2,786,588 
10,566,038 
15,742,782 

5,401,122 
41,767,985 


187494 485 
90,065,064 
277559 549 


86,427,585 


116,950 


3 

18 633,840 
82,941,863 
41,299 387 

4,573,64 

3,032 ,34 
24,609,403 
25,039,728. 

2,809,083 

1,074,413 
14,588 ,8 

9 (326, 499 

4,151,566 
213546 809 
133798 975 


10,508, ,539 
15,894,685 

5,237,757 
45,970,610 

4,309,288 
33,942,230 

8, 210 
191290 578 
96,457,855 
287748 433 


October 
October 
October 


783 ,686 
2,858 ,261 
15,460,990 
































SSSSSSSSSSSSSSSSSSSSESSSSESSSESS | 


_ Tot all lines above 


23673 061'23652 501 


93, 200,154 


AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| Monthly Summaries. Cur’ nt Year| 
Mileage Curr. Yr. Prev, Yr. 
February ..242,640 
238,941 


239,357 


92,117,018 15,708,712 
<== 











Our’nt Year|Prev’s Year 


Inc, or Dec. % Prev’s Year 


Weekly Summaries, Inc. or Dec. 











3 
202,492,120 
238,336,609 
225,700,811 
234,339,874 
238,156,755 
233,169 ,887 
254,886,044 
249,014,235 
260,482,221 259,111,859 BRE Ht 
5d _week Dec (35 roads)...’ 14,101,751 13,557,861 +543, 890 November... 90.287 88,685! 73,469,030! 72,221,471) +1, 247,559" | 


qa Mexican currency. 0 Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov. 1 1911; in 1910 these 1 returns 
are included. ¢é Includes the Boston & Albany, the New York & Ottawa, the St. wrence & Adirondack and the Ottawa & N Ry., the latter 
of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. Includes Evansville & Terre Haute and Evans- 
ville & Indiana RR. Dodoo ety ‘the Cleveland Lorain & Wheeling Ry. in both years, n Includes the Northern Ohio RR. pIncludes earnings of 
‘Mason City Ft. and Wisconsin Minnesota & Pacific. s Includes Louisville& Atlantic and the Frankfort & Cincinnati. t Includes os th 
‘Mexican Tiigdational froin July 1910. wu Includes the Texas Central. v Includes not only operating revenues, but also all other receipts. 


$ 
199,035,257 
226,997,481 
218,177,123 
229,642,771 
231,697,053 
231,688 ,006 
253,043,102 
249 ,054,036 


5 
+602 977 
+437 ,042 
+1,239,121 


$ 
16,264,214 
16,388,525 
23,098,784 
15,664,577 
15,775,795 
15,175,625 
19,967,122 
15,251,799 


week Oct 
week Oct 
nh week Oot 
week Nov ( 
week Nov 
week Nov 
week Nov 
week Dec 
week Deo 


$ 
45 roads) .... —3 ,456,865 


—11,339,128 
—7,523 ,688 
—4,697,103 
—6,459,702 
—1,481 ,881 
—1,843 ,842 

+39 801 


(44 roads)_... 
(44 roads)... 
(40 roads) _... 
(42 roads)_...| 15,343,409 


mat 8D tn Go bo Ge “U0 


Or © te Co cr be Ce 
awecoornrrhn 
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Latest Gross Earnings by Weeks.—In ‘he table which 
follows we sum up separately the earnings for the third week 
of December. The table covers 35 roads and shows 4.01% 
increase in the aggregate over the same week last year. 





























































































heihditibauen sepa appl nlptil Maipty So, 
| Third week of December. 1911. 1910. Increase.| Decrease. 
$ 3 $ 
A ii eis ek Wak Wo. on ign sk et Sik 46,154 41,554 6000): «ceeas 
Buffalo Rochester & Pittsburgh 188,768 fT Beepeeraene 4,428 
Canadian Northern........... | . 489,590} 285,900; 153,600). ---... 
OCanagian PacifiC.......-..i. 2,528,000! 2,065,000; 463,000; —--_ _.- 
Central of Georgia..........-.. 294,500 294,300 Oar  «weew,. 
Chesapeake & Ohio..._...._-. 686 ,697 609 81h 76 BOG > Scthincce 
Ohicago & Alton ..........6.. 324,496 DO f 1 cece a 10,790 
Chicago Ind & Louisviile___-_-_- 110,083 105,733 EDEL .-wairesetre 
Colorado & Southern________- 280,315 DON sEL. iemeene 71,912 
Denver & Rio Grande_.______- 425,500 433,900; .--.-- 8,400 
Denver Northwestern & Pacific. 24,065 19,099 4,966) . .wes.cr 
Detroit & Mackinac. ..__.___.. 19,665 19,414 BMA? -  biewns 
Duluth So Shore & Atl____.__- 55,044 52 ,362 EN EE 
Grand Trunk of Canada- ----- ) 
Grand Trunk Western. -_.-- 933,118 878,140 SE S78i oc Shacd 
Det Grand Haven & Milw-- 
Canada Atlantic.__......_ _. 
International & Great Northern 213,000 189,000 DOs | daakn hk 
Interoceanic of Mexico.____ __- 178,741 175,625 B.sael  cvete 
Louisville & Nashvilie_.__.__. 5.339. 3ee: 2,196, Feet eccwus 18,755 
Mineral Range..<............ , 13,413 Set -* sda 
Minneapolis St Paul & SS M.. 434,956 402 ,249 Ge.eet? ~~ dékbiue 
Chicago Division....... ._ 
Missouri Kansas & Texas____. 529,203 STO Beet we ke su 50,327 
BEGG, PGE. nonce wcccucee 1,020,000 995,000 Bei: akacee 
National Rys of Mexico___.__- 1.166.632) 1,276,300)  .«.-<-- 111,773 
Nevada-Cal-Oregon .__.__._-_- 5,363 ee er 439 
Rio Grande Southern._____._- 9,117 SULETT. 6 es Saw 2,120 
St Louis Southwestern. ______- 276,000 Bye .e0d! * «shsac 2,000 
Seaboard Air Line.... --.--.- 457,464) 453,511) Det saan ko 
Southern Railway... _-- 1,285,424; 1,258,875) 26,549) -..-.. 
Tenn Ala & Georgia........--.- 1,772 1,766, a aeehn 
ED ee, ks a ae we 381,791 378 812) Bieter ok ene 
Toledo Peoria & Western.___ _-_ 21,281 ee oo 4,325 
Toledo St Louis & Western--_-_- 88 ,394 84,814) ean, 
a a a 545,627 ee Me eek a 59,052 
een (ee ROMEET o.oo ce eee 14,101,751 13,587,801) 888,211} 344,321 
ee nD. Ce ae i ope ae meme ke | BGs weal: cuccue 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: -..-.-- - : 















































































































































































































































——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Ala Tenn & Northern__.Nov 15,772 11,659 7,934 5,615 
July 1 to Nov 30___-_-- 65,302 45,890 32,748 22,347 
Atch Top & San Fe_b__Nov 9,948,420 9,983,068 3,817,132 43,772,170 
July 1 to Nov 30_...-. 45,737,808 46,074,213 J15,578,637 j17,271,005 
Buff Roch & Pitts._b__._.._.Nov 753,104 783,016 237,677 282,419 
July 1 to Nov 30____-_- 4,121,937 4,152,863 1,347,325 1,581,379 
Canadian Northern..._..Nov 2,001,500 1,565,400 665,200 558 ,900 
July 1 to Nov 30_ _-_ .-_- 8,503,300 6,791,200 2,441,300 2,131,800 
Canadian Pacific_a__..Nov10,570,694 9,413,238 3,987,366 3,737,122 
July 1 to Nov 30____-- 51,911,494 47,082,367 20,364,517 19,330,174 
Central of Georgia_b.._..Nov 1,251,803 1,190,542 c¢397,800 .c4381,512 
July 1 to Nov 30_..-.-- 6,002,610 5,486,494 c1,929,662 c1,785,979 
Chicago Gt Western_b_.Nov 1,079,290 1,108,819 262,483 284,594 
July 1 to Nov 30___-_-_- 5,693,117 5,545,416 1,633,582 1,573,400 
Chic Memphis & Gulf_b.Oct 30,456 13,958 17,549 3,894 
July 1 to Oct 31... .. 91,621 38,620 41,319 10,528 
Chic & North West_a_.._Nov/6,305,731 76,792,239 1,617,940 1,927,325 
July 1 to Nov 30____- {34,338,001 735,393,203 10,418,440 10,500,758 
Chic St Paul Minn & O.a.Nov/1,399,366 1,531,807 435,415 545,041 
July 1 to Nov 30__-.--- 76,821,083 [7,553,643 1,943,624 2,579,471 
Colorado Midland.a___._. Nov 193,625 195,472 39,379 24,842 
July 1 to Nov 30_._._- 927,622 953,635 180,866 147,100 
ad Colorado & South_b__Nov 1,338,153 1,569,476 505,268 626,816 
July 1 to Nov 30___-__- 6,463,088 7,565,908 2,392,826 2,747,266 
Delaware & Hudson_b_-Nov 1,780,455 1,853,411 684,338 796,871 
Jan 1 to Nov 30_-_-.--- 19,604,297 18,633,840 7,783,784 7,508,814 
Detroit & Mackinac_a__Nov 96,303 90,285 16,458 23,558 
July 1 to Nov 30_._-_-_- 522,016 508,699 111,335 151,378 
Fairchild & Northeast b._. Nov 2,870 2,268 1,026 1.018 
July 1 to Nov 30____-- 10,420 10,284 1,212 def8s ,073 
gInteroceanic of Mexico.Nov 636,596 696,196 201,759 231,405 
July 1 to Nov 30_.-.-_-~- $,470,912 3,556,392 1,132,509 1,292,964 
gNat Rys of Mexico__._..Nov 5,111,254 5,247,962 2,472,271 2,205,967 
July 1 to Nov 30_____- 26,867,310 26,573,301 12,304,945 11,012,685 
Northern Pacific_a__...Nov 5,856,636 5,972,746 2,508,243 2,477,737 
July 1 to Nov 30_.___.29,226,452 31,464,704 11,604,084 12,196,057 























Reading Company— 
Phila & Reading.b...Nov 4,122,541 4,148,991 1,697,519 1,466,328 
























































July 1 to Nov 30__--_-_-~- 19,232,319 19,041,129 6,764,511 6,693,423 
Coal & Iron Co_b_.___Nov 4,237,676 3,874,049 279,407 279,995 
July 1 to Nov 30____-- 14,170,176 12,553,088 66,526 def73,808 
Total both companiesbNov 8,360,217 8,023,040 1,976,926 1,746,323 
July 1 to Nov 30__-_-~- 33,402,495 31,594,218 6,831,037 6,619,616 

















ee.  awomeee 168 ,646 151,024 
Ue. I ae a er ile ee 827,489 732 ,856 













































































































































































































































































eens Ge GORDO. Feet. <weuse: > wmnobvic 2,145,572 1,897,347 
rt: ae Os Oe en ae oe 7,658,526 7,352,472 
Rock Island Lines_b...Nov 5,630,280 6,192,888 1,589,872 2,133,778 
July 1 to Nov 30___-__- 28,583,469 30,475,548 8,129,879 9,231,668 
Southern Pacific_a____. Nov 11,956,913 12,198,643 3,749,355 4,465,140 
July 1 to Nov 30... __- 57,772,888 59,571,259 20,228,100 21,749,055 
Southern Railway_b...Nov 5,426,464 5,358,623 1,746,100 1,889,650 
July 1 to Nov 30_.-_.-- 26,739,764 25,701,135 8,960,256 8,677,651 
Moblie & Ohio_b....Nov 1,033,841 1,004,267 304,646 337,392 
July 1 to Nov 30_..-.-_- 4,884,868 4,557,733 1,411,562 1,360,032 
Cin N O & Tex Pac.b.Nov 790,316 808 ,306 255,717 265,569 
July 1 to Nov 30____-_- 4,029,759 4,001,134 1,509,111 1,610,281 
Alabama Gt South.b.Nov 424,618 382,240 131,657 108 ,336 
July 1 to Nov $0__.__. 1,967,867 1,899,125 624,630 574,455 
Tidewater & Western -b.Nov 7,105 6,608 defii14 defi ,206 
Juiy 1 to Nov $30_____. 42,197 34,873 7,554 ; 
Tombigbee Valley______ Nov 9,382 7,759 3,009 2,736 
July 1 to Nov 30____._._ 41,552 35,238 15,187 12,790 
Union Pacific.a________ Nov 7,677,923 8,566,643 2,902,356 4,004,211 
July 1 to Nov 30. . _.39,869,383 42,478,065 17,157,193 19,052,076 











INDUSTRIAL COMPANIES. 
American Express._b...Sept 2,083,711 1,980,486 444,342 395,136 
July 1 to Sept 30... --- 9,633,885 5,399,592 728,469 790,634 
Edison Elec Tel (Boston)Nov 547,177 485,156 340 ,606 287,247 
July 1 to Nov 30__-.-.-- 2,187,986 1,943,776 1,248,538 1,066,179 
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——Gross Earnings—— 
Current Previous 
Companies. ae ve —" 
Keystone Tel & Tel_a_-Nov 98 496 96,474 
July 1 to Nov 30_____- 486,826 475,628 
Pennsylvania Lighting. b.Nov 10,612 9,799 








Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 
48 ,636 48,369 
238,900 237,985 


7,320 6 ,606 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 


c After allowing for outside operations and taxes, operating Income for 
Nov. 1911 was $358,838, ‘against $391,245; from July 1 to Nov. 30 was 
$1,727,751 in 1911, against $1,593,185 last year. 


d Beginning with Nov. 1 1911 the earnings of the Colorado Springs & 
Cripple Creek District Ry. Co. are no longer included, but have not been de- 
ducted from the comparative figures for 1910. 


f Includes not only operating revenue, but also all other receipts. 


g These results are in Mexican currency. 


j The company now includes the earnings of the Atch. Top. & Santa Fe 
Ry., Gulf Colo. & Santa Fe Ry., Eastern Ry. of 


Santa Fe Prescott & Phoenix Ry., Southern 


& Guif Ry., G. & I. Ry. of T., C.S. 8S 


New Mexico System, 


ansas Ry. of Texas, Texas 
- &L. V. RR. ani R. G. & E. P. 


RR. in both years. For November taxes amounted to $385,218, against 
$241,835 in 1910; after deducting which, net for November 1911 was $3,431,- 
914, against $3,530,335 last year. From July 1 to Nov. 30 taxes were 
$1,790,453 in 1911, against $1,444,786 last year. 


Interest Charges and Surplus. 


—Int., Rentais, &c.— -—Bal. of Net Earns.— 
Current Previous 


Current Previous 
Year. Year. 
$ $ 
27133,175 2175,237 
2759,166 271,053,321 
751,306 273,281 
7561,477 2577,569 
14,232 2,112 
28,988 3,900 
864,826 1,166,444 
6,821,709 6,733,532 
249 ,296 364,673 
1,073,792 1,732,271 
zdef750 rdef14,648 
zdef30,095 zdef51,536 


2260,213 27345,868 


$51,362 271,190,048 71,415,722 


1,277,322 1,008,686 
3,317,276 2,909,169 


23,665 23,977 
114,540 115,434 


Roads. 7 i 
Buff Roch & Pitts___ .- -Nov 171,394 175,754 
July 1 to Nov 30_._ __- 862,211 883,439 
Chicago Gt Western....Nov 221,741 220,806 
July 1 to Nov 30___-_-_. 1,129,644 1,042,332 
Chic Memphis & Gulf__._Oct 3,317 1,782 
July 1 to Oct 31...... 12,331 6,628 
Chicago & North West_._.Nov 753,114 760,881 
July 1 to Nov 30_____. 3,596,732 3,767,226 
Chic St Paul Minn & O_Nov_ 186,119 180,368 
July 1 to Nov 30____-_- 869 832 847,200 
Colorado Midland______ Nov 29,820 29,820 
July 1 to Nov 30___-_-_- 149,100 149,100 
Colorado & Southers_.. Nes 267,435 269,100 
July 1 to Nov 30___._. 1,380,077 1, 
Reading Company----- Nov 868,250 888 ,661 
July 1 to Nov 30_._-.-- 4,341,250 4,443,303 
INDUSTRIAL COMPANIES. 
Keystone Tel & Tel_._._..Nov 24,971 24,392 
July 1 to Nov 30_____. 124,360 122,551 
Pennsylvania Lighting.Nov 3,125 3,357 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES 


4,195 3,249 









































Latest Gross Earnings. Jan. 1 to latest date. 
Name of _ 
Road. Week or , Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ 5 5 $ 
American Rys Co_...|October _.| 397,964) 380,345) 3,629,526) 3,451,303 
Atlantic Shore Ry...|November_| 21,363) 21,02 19,291 329,496 
cAur Elgin & Chic Ry|November_| 140,050) 132,508) 1,640,984) 1,548,352 
Bangor Ry & Elec Co|November.| 50,234) 46,34 ; 518,1 
Baton Rouge Elec Co|/October___| 10,593 9,597 96,311 89,421 
Binghamton Railway|September 36,418; 33,158 292,100 272,696 
Brock & Plym St Ry-/|October-_- 9,336 9,797 103,043 103,926 
Bklyn Rap Tran Syst|September |2027,273/|1882 ,376/17,497,667|16,397,196 
Cape Breton Elec Co.|October.__| 31,650; 30,4 75,148 266,532 
Carolina Pow & Lt Co|November_|} 34,839) 29,078 32,161 289,487 
Cent Park N & E Riv|September 54,492! 56,002 476,422 476,377 
Central Penna lrac__|October _. 69,494| 68,365 723,895 691,474 
Chattanooga Ry & Lt| November. 78,711 70,480 859,645 799,419 
Clev Painesv & East.|October___| 30,974) 31,818 310,567 301,199 
Clev Southw & Colum} November. 89,659 86,51 1,035,208 968,139 
Columbus (Ga) Fl Co'October.__| 44,451) 42,736 401,047 372,764 
Coney Island & Bklyn|September | 115,427; 145,724) 1,104,738) 1,173,789 
Dallas Electric Corp_|October___| 184,459) 165,372) 1,337,545) 1, 2 
Detroit United Ry___|4th wk Nov! 238,264! 206,901) 9,299,153) 8,527,510 
DDEB & Batt(Rec) September 50,803; 52,189 456,606 902 
Duluth-Superior Trac|November_| 93,217! 90,310) 1,035,254 996,315 
East St Louis & Sub_|November_| 197,966) 194,974] 2,076,445) 2,161,328 
El Paso Electric.__..|October___| 62,011!) 55,17 555,430 515,504 
Fairm & Clarks Tr Co| November. 63,003) 52,669 674,642 557,183 
42dStM &SNAv (Rec) September | 146,872! 132,561) 1,184,759; 1,061,786 
Galv-Hous Elec Co__|October___| 132,645) 113,476) 1,254,061) 1, ,612 
Grand Rapids Ry Co_|November_| 94,323) 88,376) 1,060,784) 1,036,304 
Havana Elec Ry Co_|Wk Dec 24) 48,291) 43,603) 2,841,111) 2,124,011 
Honolulu Rapid Trap 
& tee Ce eo October._.| 42,582) 37,118 409,727 373,675 
Houghton Co Trac Co October_.__| 24,249) 26,192 254,146 263,641 
Hudson & Manhattan|September | 377,007! 323,493] 3,375,968| 2,902,080 
Tllinois Traction Co__|October___; 642,068; 614,476, 5,661,779) 4,907,077 
Interboro Rap Tran-|October.._|2707,569 2547,654 24,795,600|24,030,857 
Jacksonville Trac Co.|October._.__| 49,743 48,366) 472,529 471,775 
Lake Shore Elec Ry-/October.__| 107,620) 105,075! 1,069,857) 1,018,739 
Long Island Electric. September 20,216: 20,208 166,014 159,219 
Metropolitan St (Rec) |September |1183,291/1188,973 10,153,012) 9,861,413 
Milw El Ry & Lt Co-_|October___| 448,150) 406,919) 4,122,458) 3,863,695 
Milw Lt, Ht & Tr Co_\October__.| 92,932! 89,028) 943,671] 896,007 
Montreal Street Ry_._|/November-_| 420,476, 366,098) 4,508,108) 4,078,894 
Nashville Ry & Light|November_| 166,887) 158,739) 1,781,111| 1,662,093 
New Orleans Ry & Lt|September | 521,570) 489,458] 4,894,456) 4,618,471 
N Y City Interboro-_-.|September 27,612; 21,392 219,023 168 ,054 
N Y & Long Isl Trac-_|September 41,464 39,621 300,507 282,676 
N Y & QueensCounty September | 117,303; 106,981 952,877 848,723 
Northam Easton & W/|October~.-_- 14,656; 14,626 145,903 138,982 
No Caro Pub Serv Co|October.._|} 20,987) 24,536 201 180,813 
North Ohio Trac & Lt}|November_| 214,563) 189,705) 2,454,651| 2,235,453 
North Texas Elec Co_|October___! 168,512! 154,007) 1,346,517) 1,205,575 
Ocean Electric (L I) .:'September 13,668, 11,772 109,629 99,836 
Paducah Trac& Lt Co October _.| 21,775) 20,949 215,004 203 ,926 
Pensacola Electric Co October.___| 24,415) 23,650 236,804 223,113 
Phila Rap Trans Co--.|October___|1947,002/1831,067; -.....--! ---.---- 
Port(Ore) Ry.,L&PCo!November.| 541,934) 498,953) 5,780,306, 5,108,927 
Puget Sound Elec Co/October._.| 154,752, 161,760 1,487,065) 1,607,031 
Richmond Lt & RR-|September 34,490, 32,423 83,347 266,179 
Rio de Janeiro Tram 
Light & Power Co_|November_|1128,286) 946,006)11,777,484| 9,945,040 
St Joseph (Mo) Ry,Lt 
Heat & Power Co.|November. 94,577| 87,644 997 ,884 942 ,007 
Sao Paulo Tr, L & P_|November.| 332,072| 259,390) 3,231,851| 2,665,591 
Savanna Electric Co-|October._.__| 59,843, 53,794 571,253 521,976 
Seattle Electric Co__|October___| 461,501| 469,033) 4,521,484) 4,625,012 
Second Avenue (Rec) |\September 89,775| 82,267 00,693 632,979 
Southern Boulevard_|September 12,071; 11,437 95,112 83,677 
Sou Wisconsin Ry Co|November.| 17,315) 14,298 178 ,835 163,903 
Staten Isl’d Midland. '|September 29,224) 26,950 223,486 209,235 
Tampa Electric Co_.|October__.| 59,328) 43,254 564,611 502 ,459 
Third Avenue (Rec) .|September | 315,410| 293,945) 2,744,085) 2,565,899 
Toronto Railway Co_!November_| 413,525' 365,466! 4,350,065! 3,041,125 
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Latest Gross Earnings. Railroads— Page. 





Name of 


Week or 
Month. 


Road, 


Current 
Year. 


Previous 
Year. 


Current. 
Year. 


Atlantic Coast Line RR..1455, 1470 


Page 
Colorado Springs Light, Heat & 


Previous 
Year. 





Tri-City Ry & Lt Co.|November~ 
Twin City Rap Tran_'2d wk Dec 
Underground El Ry 
of London— 

Three tube lines_..|Wk Dec 23 

Metropolitan Dist.'Wk Dec 23 

United Tramway..|\Wk Dec 23 
Union (Rec) September 
UnionRy,G&ECo(Ill) | November. 
United Rys of St L_._|November- 
United RRs of San Fr} November. 
Westchester El (Rec) \SSeptember 
Whatcom Co Ry & Lt! October--- 
Yonkers RR (Rec) -.|September 
Youngst & Ohio Ry! November. 











$ 
247,038 
144,869 


£15,355 
£12,748 
£6,02 
227,628 
290,240 
982,129 
674,089 
55,490 
34,506 
59,714 
19,407 





5 
230,868 
141,127 


£14,430 
£11,887 
£6,180 
203,076 
265,668 
952 ,870 
633,618 
50,407 
35,602 
58 ,745 
17,395 





— 


$ 
2,441,504 
7,434,500 


£699 ,295 
£595,784 
£328 ,912 
1,870,909 
2,864,796 
10,893,109 
7,185,132 


461,636 
314,260 
506,047 
215,493 





$ 
66,333 
68 ,086 


2,2 
7,1 


£658 ,283 
£557 023 
£317,737 
1,689,182 
2,687,557 


10,550,474 


6,971,133 
402 ,857 


334,893 | 





¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


reported this week. 


Gross Earnings 


Current 
Year. 
3 
Bangor Ry & Electric_a. Nov 50,234 
July 1 to Nov 30 277,082 


Carolina Power & Light. Nov 34,839 
Jan 1 to Nov 30 329,161 


Chattanooga Ry & Lt_a_Nov 78,711 
Jan 1 to Nov 30 859,645 


Cleve Southw & Col_b__N®v 89,659 
Jan 1 to Nov 30 1,035,208 


Duluth-Superior Trac_b_. Nov 93,217 
Jan 1 to Nov 30 1,035,254 


East St Louls & Sub_a_.Nov 197,966 
Jan 1 to Nov 30 2,076,445 


Fairm & Clarksburg_b__ Nov 63,003 
Jan 1 to Nov 30 74,642 


Grand Rapids Ry_a____Nov 94,323 
Jan 1 to Nov 30 1,060,784 


KentuckySecurities Co. .Nov 49,421 
July 1 to Nov 30 308 ,383 


Lewis Aug & Waterville. Nov 41,422 
July 1 to Nov 30 67,571 


Nashville Ry & Light._.a._Nov 166,887 
Jan 1 to Nov 30 1,781,111 


Nor Ohio Trac & Lt_a._._.Nov 214,563 
Jan 1 to Nov 30 2,454,651 


Portiand(Ore)Ry,L&P.a.Nov 541,934 
Jan 1 to Nov 30 5,780,306 


St Jos Ry, L, H & P_a__Nov 94,577 
Jan 1 to Nov 30 997 ,884 


Toledo Rys & Light._.._.._..Nov 284,963 
Jan 1 to Noy 30 2,838 588 


Toronto Railway Nov 413,525 
Jan 1 to Nov 30 4,350,065 


Twin City Rap Tran.b..Nov 633,968 
Jan 1 to Nov 30 7,141,997 


Underground El! Rys, London— 
Metropolitan District.Nov £63,968 
London Electric Ry._..Nov £68,405 
London United Tram_.Nov £23,744 


Union Ry, G & E({ill)_a_Nov 290,240 
Jan 1 to Nov 30 2,864,796 
United RRs of San Fran.Nov 674,089 
Jan 1 to Nov 30 7,185,132 


Roads. 


Previous 


Year. 
$ 
46,346 
262,817 


29,078 
289,487 


70,480 
799,419 


86,519 
968,139 


90,310 
996,315 


194,974 


2,161,328 


52,669 
557,183 
88 ,376 


1,036,304 


44 ,257 
307,158 


37,580 
255,291 


158,739 


1,662 ,093 


189,705 


2,235,453 


498 ,953 


5,108,927 


87,644 
942,007 


261,010 


2,695,194 


365,466 


3,941,125 


619,149 


6,884,875 


£21,965 
265,668 


2,687,557 


633 ,618 


6,971,133 


Net Earnings 


Current 


Year. 
$ 


29,166 
157,573 


12,838 
120,297 


31,199 
356,131 


35,522 
447,835 


43,546 
470,764 


87,110 
891,111 


37,577 
434,780 


41,179 
460,673 


16,675 
121,077 


14,506 
120,890 


78,922 
738 ,644 


89,359 


1,095,089 


291,800 


2,967,142 


34,255 
372,523 


114,360 


1,072 ,964 


201,606 


2,167,043 


316,340 


3,611,667 


£35,676 
£36,016 
£6,147 


127,808 


1,218,650 


$22,961 


3,251,104 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— 


Current 

Roads. 7s 
Bangor Ry & Elec 
July 1 to Nov 30 64,672 
Chattanooga Ry & Lt__Nov 20,552 
July 1 to Nov 30 218,684 
Cleve Southw & Colum__.Nov 29,000 
Jan 1 to Nov 30 329,863 
Duluth-Superior Trac_._._.Nov 22,929 
Jan 1 to Nov 30 246,121 
East St Louis & Suburb. Nov 46,058 
Jan 1 to Nov 30 01,909 
Fairm & Clarksburg__.. Nov 17,485 
Jan 1 to Nov 30 181,148 
Gr.nd Rapids Railway__ Nov 14,490 
Jan 1 to Nov 30 164,831 
Kentucky SecuritiesCo.Nov 17,127 
July 1 to Nov 30 87,656 
Lewiston Aug & Water_Nov 14,430 
Jan 1 to Nov 30 72,258 
Nashville Ry & Light__._Nov 33,911 
Jan 1 to Nov 30 370,660 
Nor Ohio Trac & Light_. Nov 43,739 
Jan 1 to Nov 30 487,120 
Portland(Ore)Ry,L & P_Nov’ 130,807 
Jan 1 to Nov 30 1,377,530 

St Joseph Ry, L,H & P_Nov 19,381 
Jan 1 to Nov 30 11,900 
Toledo Rys & Light__._.Nov 84,621 
Jan 1 to Nov 30 886,856 
Twin City Rapid Trans._.Nov 148,079 
Jan 1 to Nov 30 2 1,548,871 
Union Ry, G & El (Ill)__Nov 63,751 
Jan 1 to Nov 30 679,999 


12,682 


Previous 


Year. 
$ 


12,198 
09,924 


18,875 
201,943 


29,794 
327,733 


24,066 
226,715 


45,226 
496,223 


12,965 
136,339 


14,795 
166,925 


19,519 
98 ,357 


13,078 
65,639 


33,390 
369 ,036 


43,367 
476,894 


119,616 


1,274,696 


18,708 
202,264 


78 ,482 
847,644 


187,912 


1,539 ,886 


59,546 
641,501 


z After allowing for other income received. 








Year. 
$ 


16,484 
92,901 


10,647 
137,447 


27,128 


7125,106 


20,617 
224,643 
41,052 
389,202 
20,092 
253,632 
26,689 
295,842 


Previous 
Year. 
$ 
26,029 
148,042 
10,372 
111,321 
28,999 
335,296 
34,472 
403,569 
42,581 
437,476 
88,192 
971,970 
32,852 
361,534 
37,331 
476,531 
6,165 
105,576 
11,802 
110,340 
72,891 
703,016 
78,987 
1,001,506 
244,771 
2,618,244 
39,083 
391,050 
93,561 
1,000,239 
173,362 
1,907,686 
299,417 
3,568 ,294 


£32,353 
£32,404 
£3,789 


118,612 
1,125,334 
283,153 
3,045,788 


—Bal. of Net Earns.— 
Current 


Previous 
Year. 
$ 
13,831 
88,118 
10,124 
133 ,353 
75,371 
783,456 
18,515 
210,761 
42,966 
475,747 
19,887 
225,195 
22,536 
309 ,606 


2935 zdefi2,12 8 


738 ,192 


78 
48,632 


45,011 
367,984 


45,629 
607,969 


160,993 


1,589,612 


14,874 
160,623 


730,498 


7194,312 


168,261 


2,062,796 


64,057 
538 ,651 


ANNUAL REPORTS. 





712,434 
Om, EES 


39,501 
333,980 


35,620 
524,612 


125,155 
1,343,548 


188:788 


215,750 
Z159,229 
161,505 
2,028,408 
59,066 
483 ,833 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Nov. 25. 

This index, which is given monthly, does not include re- 


ports in to-day’s “Chronicle.” 





Buffalo & Susquehanna RR. 
(Bondholders’ Committee’s 
Report Nov. 16 

Central Vermont R 

Chicago & Alton R 

Chicago & East Illinois RR....1456 

Cin. New Orl. & Texas Pac. Ry_1530 

Evansville & Terre Haute RR_.1456 

Interoceanic Ry. of Mex., Ltd_.1458 

lowa Central Ry 166 

Minneapolis & St.Louis RR-.-- 1665 

Missouri Pacific Ry 145 

Nat. Rys. of Mexico 

Norfolk Southern RR 152 

Reading Co. (bal. sh. June 30) _1596 

St. Louis & San Fr. RR_.1455, 1472 

Toledo St. Louis & Western RR.1529 
Electric Railways— > 


Power Co. (12 mos. Sept. 30) .1604 
Consumers’ Gas Co. of Torontv.1598 
Consumers’ Power Co 1467 
Cudahy Packing Co., Chicago..1598 
Granby Consol. Mining, Smelt- —- 

ing & Power Co., Ltd ..-1598 
Harbison-Walker Refrac. Co_..1459 
International Steam Pump Co. 

(18 mos. ending Sept. 30)__..1724 
International Textbook ba 

Scranton, P ..1460 
6 Iron Steamboat Co. of N. J-..21531 
Lehigh & Wilkes-Barre Coal 00.1459 
Mass. Electric Companies, Bost.1597 
New York Transportation Co. 

(Fifth Avenue Coach Co.)__..1537 
Nipe Bay Co. (Cuba)__. - ..1458 
Ray Consol. Copper Co., N. Y_.1460 
Aur. Elgin & Chic. (Elec.) RR.1530' Realty Associates of Brooklyn__1607 
Kansas City Rys. & Light Co_.1458 | Southern California Edison Co_-_1469 
Lehigh Valley Transit Co 1725 | Southern Iron & Steel Co__._-.1666 
Oregon Electric Ry-------- - 1535!Southern Power Co 1469 
Pensacola Electric Co- Street’s Western Stable Car Line 1459 
Texas Traction Co United States Bobbin & Shuttle 

Industrials— Co. (bal. sheet Oct. 11) 

American Soda Fountain Co....1597;} United States Finishing 
Amoskeag Manufacturing Co---1531 Norwich, Conn 
Boston (Mass.) Belting Co. (bal- United Fruit Co 

ance sheet Sept. 30) 598 | Utica Gas & Electric Co 
Canadian Car & Foundry, Ltd., Victor-American Fuel Co.,Denv.1458 

Montreal 1531 








Lehigh & Hudson River Railway. 
(Report for Fiscal Year ending June 30 1911.) 


Pres. Lewis A. Riley, Warwick, N. Y., Oct. 1 1911, wrote: 


Application of Year’s Surplus.—This, amounting to $244,264, is ac- 
counted for as follows: Additions and betterments, $87,313; advances to 
S. E. & P. RR. Co., $3,273; bills payable paid, $59,000; locomotive rental 
notes paid, $58,146; equipment trust certificates paid, $40,000; current 
assets and liabilities reduced, $59,931; equipment destroyed, &c., $10,631; 
total, $318,294; less replacement accounts, $74,030; $244,264. 

General Results.—The gross earnings increased $25,762, or 1.79%; the 
operating expenses increased $18,355, or 2.06%. Included in operating ex- 
penses are increased depreciation on equipment, amounting to $40,418. 
Eliminating this increase, the operating expenses would have decreased 
$22,063, or 2.48%. 

The revenue from freight traffic increased $22,242, or 1.61%. The num- 
ber of tons carried one mile increased 13,245,942, or 5.41%, but the average 
revenue per ton mile was 5.43 milis, a decrease of .021 mills, or 3.70%. 

The tonnage originating on the line was 799,964, a decrease of 65,658 
tons, or 7.58%, and amounted to 21.29% of the total tonnage moved. 

Expenditures amounting to $156,914 were made for maintenance of way 
and structures, a decrease of $26,382, or 14.40%. There were laid 13-100 
of a mile of 80-lb. rails, also 30,879 ties (2,763 for new track), as against 
46,039 during 1909-10. 

Additions to tracks cost $30,424 and new buildings, &c., cost $52,833. 

The sum of $209,358 was charged to maintenance of equipment, an in- 
crease of $54,244, or 3.97%.:4 of this increase $40,418 is for depreciation on 
cae ment. the rate for same having been increased beginning July 1 1910; 
eliminating the depreciation, the increase is $13,826, or 8.91%. 

Six steel underframe flat cars of 80,000 Ib. capacity each, and a steam 
ditcher were purchased, costing $11,386. Total number of freight cars in 
service June 30 1911 was 567, having a capacity of 22,150 tons, as compared 
with 21,670 tons last year. 

Financial.—A payment of $40,000 was made on the equipment trust cer- 
tificates, which now amount to $200,000, five annual payments of $40,000 
each having been made. Payments on locomotive rental notes, amounting 
to $58,146, were made, the amount now outstanding being $39,217. Bills 
payable decreased $59,000—-from $291,000 to $232,000. 

The $145,000 Warwick Valley RR. ist M. bonds and $800,000 Lehigh & 
Hudson River RR. ist M. bonds became due July 1 1911 and $240,000 War- 
wick Valley RR. 2d M. bonds became due April 1 1912. 

Arrangements were made for refunding the above bonds and money pro- 
vided by selling a block of our general mortgage 5°%% bonds due in 1920. 
(See V. 93, p. 1701.) 


COMPARATIVE FREIGHT TRAFFIC. 


Ores. Anth.Coal. Bit.Coal. Merch’dise. 
763,287 729,385 1,848,445 
756,221 602,203 1,796,560 

390,256 

152,408 

$177 ,857 

149,728 


1910-11, tons 

1909-10, tons 

1908-09, toms___.... _- 

1907-08, tons______.- 

1910-11, earnings. ___$132,122 
1909-10, earnings._._._. 161,490 
1908-09, earnings.___. 170,404 ‘ 97,930 
1907-08, earnings.____ 125,006 85,375 41,354 


OPERATIONS FOR YEAR ENDING JUNE 30. 


1910-11. 1909-10. 1908-09. 
152,172 60,33 


67,766 
69,017 


1907-08. 
Passengers carried ___-_- 
Pass. carried one mile-_- 1,849,054 
Rate per pass. per mile- ’ 2.40 cts. 
Freight (tons) carried_- 3,629,848 
Fr’t (tons) car. 1 mile__257,807,254 244,561,312 200,075,041 
Av. rate per ton per mile 0.54 cts. 0.56 cts. 0.59 cts. 


EARNINGS, EXPENSES AND CHARGES. 


1910-11. 1909-10. 1908-09. 
$1,465,795 $1,440,033 $1,251,316 
907,756 889,401 868 ,656 


$558 ,039 $550,632 $382 ,660 


$41,767 $37,413 $32,913 
161,845 163,645 161,241 

13,850 15,193 12,3845 
a96,313 ag9 ,209 95,761 


$313,775 $305,460 $302,260 $232 ,464 
$244,264 $245,172 $80,400 $11,532 


a Rentals include hire of equipment balance, $29,819 in 1910-11, against 
$28,205 in 1909-10, and joint facilities, $66,494, against $61,004. 


BALANCE SHEET JUNE 30. 


1911. 1910. 
Assets— ~ s Liabilities— 
Cost of road 3,673,829 3,592,970 | Capital stock 
Cost of equipment _.1,435,719 1,429,265! Funded debt 
So. East. & Ph. stock 150,000 150,000; Debenture bonds. -- 
do adv. for constr. 258,440 255,167) Eq. tr. ctfs.,Ser: A_. 
Mine Hill RR. adv. Locom. rental notes_ 
for construction... 50,438 50,438 | Equip. replace’t acct. 
Cash 165,727 113,760) Int. on funded debt. 
Due by agents ,307 | Vouchers & pay-rolls 
Traffic balances__-_- 334,877 | Loans & bills payable 
Open accounts 36,417 | Traffic balances ---- 
Material & supplies. 116,162 | Miscellaneous 
Profit and loss 


111,986,219 
0.70 cts. 


1907-08. 
$851,519 
607,523 


$243,996 


$31,446 
160,773 
6,733 
33,512 


Gross earnings 
Operating expenses-_--. 





Net earnings 
Deduct— 
Taxes 


Int. on floating debt__-_- 
Rentals 





Balance, surplus__._._- 


1911. 1910. 
$ 
1,340,000 1,340,000 
2,669,000 2,669,000 
400,000 400,000 
200,000 


39,218 
156,388 
65 


11,731 5,696 
800,979 567,347 


6,201,262 6,082,362 











Total 6,201,262 6,082,362 


Chicago Peoria & St. Louis Railway Co. of Illinois. 
(Report of Receivers for Fiscal Year ending June 30 1911.) 


Receivers John P. Ramsey and H. M. Merriam, Spring- 
field, Ill., Oct. 4 1911, in their mh to Judge J. O. Humph- 
rey, of U.S. Circuit Court, Sou. Dist. of Illinois, say in part: 
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Resulis.— During the 12 months ending Oct. 31 1910, 254,491, 765 tons ad a 
freight were moved one mile, t tonnage ever han died during a 
12 od. Beginniag ite N ene, 1910 the tonnage moving began 
to and continued to : March 1911, the causes being the 

nm at the Peoria and the business’ conditions prevailing 
the country. As a result, during the late fiscal year there were 
219,399,630.tons one mile, an amount second only to ig moved 
during the year ending a * 1910, and an increase of 12% ed 
e year 1908-09. the 12 months ending June 30 “ToL the 
canpage e moved exceeded <4 + ‘te ttaltie deer 12 months period. 

he revenue derived — fr decreased 4.5%, but increased 

13.3%, as compared with 1 eye. Hoth 20.7%, as compared with 1908. 

Wage Increase.—-As a Bi ge the general movement tourna the 
eountry, in A Aue. 1910 an increase in rate of pay of approximately 7% was 
gran the locomotive eagineers, and in Dec. 1910 a similar increase was 

the locomotive firemen, The train conductors, brakemen and yard- 
men wen an iacrease May 1 1911, while at intervals the force in every 
department reocived increases in rate of pay. During the past year, also, 
the Soaiatetien fixing the maximum hours of work largely increased expenses. 

Coal Strike.—The coal miners’ strike, effective April 1 1910, continued 
ep Illineis ‘until Sept & 1910, causing not only a large ‘decrease in 

oro moved, but also a 104% increase in the cost of fuel for locomotives. 











ork on the improvements was pushed and some that had been under- | 


pense pag’ eons. was while work on others was suspended ,or lack of funds 
ting from in and an increase in cost of operations. 
1 eg pe ag } ro edna -—The large charge to “steam locomotives— 
damages resulting from the hard usage imposed 
during ‘the. congestion which occurred from Oct. 1910 to Jan. 1911. The 
eased ¢ > to the item, “freight train cars—repairs,’’ was due to the 
age and gen condition of the large bills for causing not only large expendi- 
tures on the system, but also large bills for repairs, rendered by companies 
on whose lines the cars happen ce be 
Betiterments and Renewais.—These aggregated $52,951, including $22,117 
for bridges, trestles and culverts. 


CLASSIFI ie TION OF FREIGHT—PRODUCTS OF (TONS). 


Year— gricul. Animals, Mines. Forest. Manufac. Miscell. 
BES SS cas shi po 34,793 785,236 321,291 263,335 384,304 
1909-10__._____. ; 20.206 1,976, ‘473. 291 ‘265 250,785 439, "289 
1908—09_______. Sy 37,342 "870. "293 224, "500 221 394 314,236 
1007-08____.__- 16,640. 36,563 919,963 202,406 179, ‘983 248, ‘312 


In 1910-11 canon 455,208 tons of bituminous coal; 712,624 tons in ‘09-10. 


TRAFFIC STATISTICS. 


1910-11. 1909-10. 1908-09. 1907-08. 
Tons of freight carried_. 2,140,058 2,422,424 2,028,469 1,903 ,867 
Tons fgt. carried 1 mile_219,399,630 244,301 ‘683. 195,494, ‘550 180,072,962 
Aver. distance each ton 


hauled (miles)____ ._- 102.52 100.85 96.38 94.58 
Av.¢€arn.pertonperm. 0,604 cts. 0.568 cts. 0.598 cts. 0.609 cts. 
Fgt. earn. per fet. tr. m- 2.188 $2 .233 $2.190 $2.052 
Fgt. earn. p. m. of road- 5,358 $5,611 $4,728 $4,438 
Avge. train-load (tons) . 362 393 366 337 


No, of passengers carried 790 ,007 794,534 821,946 770,748 
No. pass.carried 1 mile. 16,828,590 16,829,364 17,507,223 16,587,190 
Aver. distance each pass. 

carried (miles)... ...- 21.30 21.18 21.30 21.52 














Av,earn, per pass. p.m. 2.108 cts. 1.779 cts 1.816 cts. 1.814 cts. 
Barn. per pass. tr. ww. 78.79 cts. 66 77 cts 71.07 cts. 68.94 cts. 
Gross earn. per mile road $6,914 $6,916 $6,125 $5,792 
| INCOME oe UNT 
Operating Revenue— 910-11. " 4909-10. 1908-09. 
a BER A lanl I a eg eR $i. 324.718 $1,387,356 $1,169,044 
Fa apace th all SRE, Rea i aoe 354.714 299 ,367 317,943 
Mail, express and miscellaneous. __.. 72,964 66,1 49 65,595 
Other than transportation........... 13,905 14,096 12,251 
«| uals. Brow Site igi hls heh RODE $1,766,301 $1,766.968 $1,564,833 
i Operating E: and Tazes— 
Maintenance of way and structures... $251,266 $278,011 $205,753 
Maintenance of equipment._........ 361,169 331,202 374,914 
ya ani eu ciyh cit ya A angel 86,956 80,101 73,699 
Transportation expenses____........ 786,705 732,135 689 .752 
General expenses amd taxes.......-. 121,526 117,454 108,214 
es Re ee $1,607,622 $1,538,903 $1,452,332 
Net revenue (after taxes).._._..._-- $158,679 $228,065 $112,501 
ERE te SE uly Slip *42.726 6,978 E 
_— hangin Sie SE RS Fh): @ SoG epg apa $201,405 $235,043 $116,518 
educt— 
Interest on prior liem bonds_........ $79,245 $79,245 $78,165 
Other Ria is ENCES A Rite fo i Sia ie: eee 13,100 
a a Ae eh a RRS igs 5 pe fe a aon 31 849 34 ,665 35.944 
Hire ot a os pinch ik ine web wo ma 50,113 9,078 9,762 
ae $161,207 $122,988 $136,970 
RE SAR See RTS Ia A GS $40,198 sur.$112,055 def.$20,452 





* Inciudes $31,050 passenger revenue in excess of two-cent rate carried in 
suspense at close ef previous year, now credited to income. 


BALANCE SHEET JUNE 30. 


i911. 1910. 1911. 1910. 
Assets — $ $ Liabilities— $ $ 
RR. & equipm’t.al2,729,702 12,732,682|Common stock... 3,598,900 3,598,900 
Securities deposited Preferred stock... 3,689,715 3,689,715 

under mortgage. b350,000 6350,000| Funded debt-_---- 5,909,300 5,909,300 
Securities in treas. cl49,500 6149,500/ Car and equipment 











Securities pledged trust notes --.-- 178,853 178,853 
for loans_.....- €174,000 4174,000;Consol. mortgage 

Current assets... 3,204 ,834 coupons _...... 290,250 193 ,500 

Suspense accounts. 22,809 24,754) Bills payable. __-- 135,000 135,000 

J.P. Ramsey & H. Current Habilities. 208, ‘088 201,433 

H. M. Merriam,rec. 47,438 50,191 | Accrued interest on 

Profit and loss... - 489,653 369,840 DES 6 acccawe 16,200 8,100 
EE rs wimeecnten 14,026,306 13,914,801 - (es 14,026,306 13,914,801 





a After deducting equipment replacement funds, $274,723. b Includes Peoria & 
Pekin Union Ry. stock, $250,000; Alton Term. Ry. stock, $50,000, and Alton Term. 
Ry. bonds, $50,000. c Includes Peoria & Pekin Union Ry. bonds, $6, 500; Mo. & IIL 
Br. & Belt RR. stock, $13,000; prior lien M. bonds not pledged, $130, 000. dIn- 
cludes prior lien M. bonds, $109,000, and cons. M. bonds, $65,000.—V. 93, p. 229. 


Susquehanna Railway, Light & Power Co. 
(Financial Statement of Sept. 30 1911.) 


A ee prepared by Bertron, Griscom & Jenks of New 
York, who control the company ‘and manage the several 
operating properties, shows: 


This holding company, incorporated under the laws of Connecticut, owns, 
with the exception of a few qualifying shares, the entire common stock of 
the United Gas & Elec. Co. of N. J. and the Lancaster County (Pa.) Ry. & 
Light Co. of N. J. These two companies are also holding and operating 
companies, controlling through stock ownership some 14 subsidiary com- 
panies, furnishing gas, electric railway, electric light and power in many 
of our important cities. The total populations served by the subsidiary 
companies is (a) United Gas & Electric Co., 400,000; (b) Lancaster County 
Railway & Light Co., 339,000. 


EARNINGS OF SUSOUEHANNA RY., LIGHT & POWER CO. FOR 
CALEN DAR YEARS 1907-1910 AND 12 MOS.END.SEPT.301911. 
‘ 1910-11. 1910. 1909. 1908. 1907. 
Company's proportion of 
surplus earnings of sub- 





sidlary roperties oe Shel $601,033 $514,371 $391,630 $316,502 $315,255 
Div. of 5% onco.’'s pf. stk. 217,960 204,610 204,610 204,610 204,610 
Sl A I we HL, $309,761 $187,020 $111, 892 $110,645 


Per cent on co.’s com. 


stk 9.2 7.50% 4.52 2.70% 2.70 
Paid on com stk. (July 11%) 41, $43 4 7% 70 % 





EARNINGS OF SUSQUEHANNA RAILWAY, LIGHT & POWER oo. 


YSTEM—12 MONTHS ENDING SEPT. 30 1911. 


Gross Net, after Fized Balance, 
Earnings. Tazes. Oharges. Surplus. 
Altoona (Pa.) Gas Light & 
Fuel-Co. (Altoona, Pa. a $152,502 $60,586 $42,985 $17,602 
= mr G. & F. Co. (Te 

dian cite actin dalin as Eelacn all 207,651 81,698 38,755 42,943 
Colo’ Sp, gs. (Colo.) L., H. & 

ME TRI TNE ees 536,574 248,434 131,343 117,091 
Elmira, N.Y., W.L. & RR. 952,394 343,025 241,441 101,584 
Hartford Conn.) City Gas | 

sii iil akin el gitia e 511,161 255,397 19,368 236,029 


244,752 74,765 33,293 41,471 
242,657 98 ,033 37,422 20.6} 1 
153,469 55,744 39,836 15,908 


138,328 58,319 33,462 24,857 


Lscntadet (N. za oh H.&P. 
Richmond ne )L., H.&P. 
nion Gas Elec. Co. 
Patbarnteaicn: pt Page 
hak ages Co. (Wilkes- 








i “a icoeeteh cs au 564,493 301,373 226,907 74,466 

Columbia ‘B25 E.L.,H. & 
ERE nt te A eo 32,084 15,057 8,125 6,933 

Conestoga Trac. Co. (Lan- 
a Bed iad wn nite tin to ers 941,627 393,669 319,867 73,802 

Edison Elec. Ill. Co. (Lan- 
RE aang ae 249,292 152,946 24,142 128,804 
Lancaster (Pa.) Gas L.& F. 175,721 100,996 25,108 75,887 
WG dhucwudiuwbidawaoe $5,102,705 $2,200,042 $1,222,054 $977,988 
Year end. Sept. 30 1910 __. $3,360,649 $1,366,302 $835,247 $531,560 


EARNINGS FOR CALENDAR YEARS 1907 AND 1909 AND YEAR 
ENDING SEPT. 30 1911. 


——Gross Earnings—————- —Surp. aft. Fired Chgs— 
ms 1909. co line — a ot be” sae 


$ 

AltoonaG.L.&F.. 141,706 136,039 152,502 19,482 13,645 17,602 
aCit.G.&F.,T.H. 157,171 185,275. 207,651 7,748 38,554 42,943 

Hi. 524,177 536,574 —__...- 102,487 117,091 
.Lt.&RR. rire $e 778,774 952,393 49,216 78,999 101,584 
dHartford C.G.Lt. 412,566 445,463 511,161 182,657 192,234 236,029 
eLeav'’w.L.,H.&P. 193,871 210,926 244,752 Fett: 37,950 41,471 
Loc L.,H.&P.110,621 203,955 242,657 18,416 33,168 20,611 
fRichm.Lt..H.&P. 49,116 69,069  153,469df.12,068 df. 6,928 15,90 


Un.G. &EI. eR. coc: 110.70 1884 <3... 12,222 24:857 
Winee-B. Co... ...-.- 431,256 564,493 —-. _-.-.- 24.276 74,466 
1.El tt. Her. . $2,066 ...-06 esis 6,933 


i er oon Trac. 759,811 841,985 941,627 50,799 20,036 73,802 
Ed.El.Co.,Lanc.. 287,234 218,358 249,292 98,874 $1,353 128,804 
j Lanc. G. L. &F. 136.394 143,197. 175,721 47,580 60, 449 75,887 


SE. «dam down 2,894,235 4,309,167 5,102,705 499,083 698,445 977,988 


a See V. 92, P. 60; V. 90, p. 1365. ey Bd . 91, p. 1097; V. 93, p. 1604, 
471. cV.93, p. 1532; see “El. Ry = tal d . 92, p. : 

p. 380. fV. "78, Dp. 992. g See V. 83, . 102; V. 81, p. 1497. Vv. Ol, 
p. 658; V. 93, p. 475. i See El. Ry.” dis. i V. 82, p. 163; V. 91, p. i774. 








CAPITALIZATION OF SUBSIDIARY COMPANIES SEPT. 30 1911. 


Amount Susq. U.G.&B. 
Outstand. Owns,% Owns,% 


Comm 
Preferred 3% , Ere Mie Gh fng ta ES GRWEF eh 5 IOS ay 1 ‘467, 770 pati iahe bitin oi in 
ist coll 5s, Jan. ’22 (auth., $3,000,000) 1, ‘780, (RS et a 
Altoona (Pa. ) Gas Light & Fuel Go.com. stk. 305,000 


Sree we 4 98.30 
PGGOETOR GUOGE .. ..« cans ss doocciksecuitiecce SS is siesta: cand 100.00 
ist M. 5s, ne 2 ae Ce. BO... BEL Scacece . cdacee 
Citizens’ Gas & Fuel Co. of Terre Haute, stk. 300,000 —____- 99.33 
ist M. 5s, Oct. 1 i (eee) | oc wine aod DE ccoace. suataed 
ist & ref. 5s, Jan. 1 '60 (auth., $2,000,000) 487,500 __.... _____. 
Colorado Spgs. (Col ) Le H.&P P. Go. ee... «2 BOG.060. <.--- 98.64 
Preferre mm we. ts 8. ee Fa 75.62 
lst & ref. 5s, ane. F °20 (auth., $3,500,000) 1,200,000. __.... —..... 
Colo. Sp. L. & P. ist 5s, Apr. 1919 (closed) . RR et et RE ERE Gi. AB 
Colo. Sp. El. Co. ist 5s, Apr. 20 '20(closed) 1,000,000 .._... —____. 
Elmira ( .Y ) ghee f Lt. & RR.Co., com... 1,000,000 _.___- 85.64 
Preferred ne Dn coceea 46.10 
lst M. 5s, Jan. V1 1946 (auth., $2,000,000). 1,661,000 _.__.. —__ LL. 
ist cons. M.5s oept. 1 '56(auth 95, 000 ee ee ne kee 
Elmira W. Wks. lst 68, Apr. 1°13 (closed) "339,000 a CO ae eee 2 
West Side RR. ist 5s, Oct. 1914 SS a) a 
Chemung Co.Gas.Co. ist 6s,July "23 (closed) 307.000 -..... —._... 
Hartford (Conn.) City Gas Lt. le eee 71.36 
PTGrerree, OF GeaG is cd bh <coec ddd Cdn o [| es 1.92 
ist M. 4s, July 1 1935 (auth., $1,000,000). 350,000 -___.. —____L 
Leavenworth (Kan.) L., &P. Co. stock. - Ff ae 100.00 
ist M. 5s, my £C 1 1923 (auth., $1,000,000) A aR MRI al | te pp 
Lockport (N . . Co. stock. __- Se escena 100 00 
lst & ref. 5s, ey : 1938 (auth. -» 8750,000) I ia te et 
Lockp. G. & E., 1st 5s, Feb. 1 '20 (cl osed) Si RS TE RS RTS 
Richmond (Ind.) L., H. & P. Go. stock ___- 300,000 _____. 100.00 
ist M. 5s, Jan. 1 1914 (auth., ERE aR IA NS een ane 
3-yr. 6% notes, Mch. 1 "14(auth. ,$500, ake SRR et ohh 
Union G. ‘&E. Co. of Bloomington, Ill.,com. 750,000 —____. 100.00 
Precerrea:6% stociuiss oui_. oe ktidwhbacca 150,000 __.... 100.00 
ist M. 5s, Sept. 1 1935 (auth., $750,000)_. 550,000. -..-.. —--.__. 
Wilkes-Barre Co. of Wilkes-Barre, Pa., stock 1,500,000 —_.___- 71.52 
ist & ref. 5s, July 1 "60(auth., $7, 500, 000) 2 ‘056, i a 
Wilkes-B .G. &E.1st cons.5s,J an.'55 (closed) 3,000,000 in ge AD eae sags SE 
— Susg. Lanc. 
mf Owns,% Owns,% 
(2) Lancaster County (Pa.) Ry. & Lt. Co. (N. J. Corp.) — 

NE Oe te a ame $1,210,000 100.00 ____-_. 
Pere mae GOOG... dean aetionecnctea 1,000,000 th bhtlin tn FF hs easels 
Coll. trust 5s, July 1 1951 (closed)_____-_- fly a al pe 
Conestoga Trac. Co., Lancaster, Pa., com._. 3,200,000 —_ __ _- 100.00 
Preferree 69 Gt0CK .u+ aoe -- -siddnowee-ee See. cccece 99.99 
ist.M. 4s, Jan. 1 1950 (auth., $2,000,008). 1,277,500 —-..... —-.--.. 
Lanc. City St.Ry.5s, Apr. 1 1920 (closed) - RE Si ae 
West End St. Ry. ist 5s, aay Se ee > SM es 
Lanc. Trac. Co. 1st 5s, Apr. 1 1923 (closed) I hte Se ate 
Edison Elec. Co. of Lancaster, Pa., stook... 1,800,000: ...... 100.00 
ist&ref.M.5s,Nov. 1 '40(auth.,$7,550,000) ee 
ist M. 5s, Jan. 1 1925 (closed)_.._-..___- aE pela aA sitesi pu 
lst M. 5s, July i 1922 (closed)_______-__~- SU Gel 
Columbia El.L.,H.&P.Co.istis,May 11935 125,000 -__... —-.---. 

Manheim & Sub. Elec. Co. ist 5s, due 
Oct. 1 1941 (auth., $100,000)_._______ OO B® 3 is eed 
Lancaster Gas L. & F. Co. of Lanc., Pa., stk- fe 100.00 
ist M. 5s,.Jan. 1 1925 (closed)... _.. ._.. tei ee 
2d M. 5s, Jan. 1 1936 (auth., $400,000) _- a i a RRR a pte I ei 
3d M. 5s, Jan. 1 1936 (auth., $100,000) __ St all RRO Soil ate a 

Columbia Gas Co. ist M. 5s, Jan. 1 1941 
tre: Be. OOO) . ew. on moda daous ee 
Conestoga Realty Co., stock............-.. 190.802 ES ae 100.00 


ist M. 5s, May 1 1958 (auth., $500,000) _ 000 
Total securities outstanding as above: onde” “533, 052,000; preferred 
stock, $5,950,770; common stock, $17,239,250. 


BALANCE SHEET OF SUSQUEHANNA RY. &LT.CO. SEPT. 30 1911. 


"Mm Assets ($9,067,965) — Liabilities ($9,067,965)— 

Stock, sub-companies._.__$8,758,019| Preferred stock....._..- $4,434,200 
Accounts receivable... _- 119,809} Common stock_.__.__--- 4,198,000 
Bills receivable_....... - 88,000 Accounts payable___.-_.- , 
Purniture, &6......-.«<-- 7,181] Bills payable___..._-.--- 25,000 
Prepaid and accrued accts. 1,246| Deposits, -sub-companies. 35,320 
ES SRA SS 2,111] Interest accrued... _--- 208 
oe SS Oe ee ees ee 01.500} Gurnee biG iW co Sc ken 329,561 





See also reports for U. Gas & El. Oo. and Lan. Co. Ry. & Lt. Co. below, 
—V. 93, p. 1727. 
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United Gas & Electric Company of New Jersey. 
(Earnings Year ending Sept. 30 1911—Bal. Sheet June 30 ’11.) 


This company is controlled by the Susquehanna Ry., 
Light & Power Co., which see above for securities held by 
United Gas & Electric Co. 


Earnings for Cal. Years 1909 and 1910 and 12 Months ended Sept. 30.1911. 
1910-11. 1910. 1908. 
Proportion of surplus earnings of sub- $ $ $ 
sidiary companies represented by 
their stock controlled by. U. G. & 
E. Co. after all charges 


485,150 
Other income 


42,105 


527,255 
84,656 
58 ,605 
72,223 


Balance, surplus for year 311,771 349 ,620 274,858 

Dividends have been paid regularly at rate of 5% on the pref. stock since 
incorporation. Common stock dividends as follows: 4% in 1905, 1906 and 
1907; 2% in 1908 and in 1909; 4% in 1910; 5% in 1911. 


BALANCE SHEET JUNE 30 1911. 


Assets—($7 ,409 ,388)— | Lftabilities—(S$7 ,409 ,388)— 
Stocks and bonds of sub cos__.$6,030,285 | Com. stock ($4,000,000) $3 464,250 
Hartford City Gas Lt. Co. Pref. stock ($1,500,000) 41,467,770 
343 ,834' Bonds ($3,000,000 auth.)_.--71,780,000 
295,600 Bills and accts. payable 122,390 
335,000 | Dividends payable 29 302 

63 ,080 | Interest accrued 1,223 
334,910) Profit and loss 520,885 
5,679 Surplus 6 months 23 ,568 


zSee ‘‘Assets’’ side for amount in treasury. The bonds are ist M. coll. 


trust 5s, due Jan. 1 1922, $3,000,000 auth., int. J. & J., at N.Y. Trust Co., 
trustee.—V. 92, p. 398, 


438 ,606 
62 ,969 


365,620 
58 ,567 


424,187 
90,724 
58 ,605 





Total income 
TT ee ed ete ee entl 
Preferred dividend 5% 
Sinking fund 


901,575 
93,350 





Treasury preferred stock 
Treasury bonds 

SE cic weak é bin aeketios « ee. 
Bilis receivable 


Lancaster County Railway & Light Company. 
(Earnings 12 Mos. End. Sept. 30 1911—Bal. Sheet June 30.) 
This company is controlled by the Susquehanna Railway, 
Light & Power Co. See that company above for list of con- 
trolled companies, their securities, &c.;also ‘‘Klec. Ry.” 
Section. Total population served, 1910 Census 330,000. 


EARNS. FOR CAL. YRS. 1909 & 1910 & YEAR END. SEPT. 30 1911. 


[Proportion of surplus earnings of subsidiary companies represented by 
their stock controlled by the company after al! charges.] 
190 


1910-11. 
$285,421 
8,940 11,409 


$188 ,126 $242,243 $296,830 
$50 ,000 $50,000 $50,000 
90 ,000 20,000 50,000 


,126 $142 ,243 $196,830 


$88 ,1 
Dividends on the pref. stock have been paid at the rate of 5% since in- 


corporation and on the common stock at the rate of 10% since 1907. 


Earnings 
Other income 





Total income 
Fixed charges 
Preferred dividend (5%) 





BALANCE SHEET OF JUNE 30 1911. 

Assets ($3,516,792). | Liabilities ($3,516,792). 
Franchises ___....._.___$1,100,000'! Pref. 5°%% cum. stock. ___$1,000,000 
Stock subsidiary co3.- ---- 2,265,600 Common stock- _. 1,200,000 
B 117,500) Collateral trust bonds___. 1,000,000 

17,080) Bills payable 130,000 
4,181 Accrued accounts 443 
186,349 


as 
Miscellaneous ..----- 12,431 | Six months’ surplus- ----- 


—vV. 91, Dp. 1447. 


American Cities Company. 
(Financial Statement Sept. 30 1911.) 


This holding company, organized and financed by Bertron, 
Griscom & Jenks of New York (see V. 93, p. 228, 285, 1670, 
and 1724, also “Elec. Ry.’’ Sec.), is fully described, along 
with all the operating properties, in the pamphlet just issued 
by the firm regarding its “‘Public Utility Companies.” Cer- 
tain salient features therefrom are covered below: 


Capitalization of American Cities Company. 
Pref. stock, 6% cumulative, authorized, $35,000,000; outst’g__$20,514,200 
Common stock authorized, $25,000,000; outstanding 16,250,600 
Coll. tr. 5-6s, due July 1 1919 (V. 93, p. 228, 285), authorized, 
$11,000,000; outstanding. ____- EEA PS ee Ra a MT aR OR RR 10,000,000 


Capitalization of Subsidiary Cos. & Proportion Owned by Amer. Cities Co. 
(Bonds, see the Total Bonds.—~-~-Preferred Stock Com. Stock—— 
“El. Ry.”’ Sec.) Outst’¢@. Total Issued, Own'’d. Outst’g. Own'd. 

New Orieans (La.) 
Ry. & Light Co_. 33,107,950 10,000,000—5% 87.5% 20,000,000 96% 

Birmingham (Ala.) 

Ry., Lt. & P. Co_$11,454,000 $3,500,000—6% 79% $3,500,000 88% 

Memphis (Tenn.) St. 
Ry. C . 9,000,000 2,500,000—5% 88% 


y. Co 7 
Little Rock (Ark.) 
Ry. & Elec. Co_. 2,814,000 750,000—6% 80% 
3,375,000 


Knoxville (Tenn.) 
1,300,000 


2,500,000 86% 
1,500,000 81% 
1,500,000 100% 
500,000—6% 92% 1,000,000 110% 
$61,050,950 $17750,000 $30,000,000 


EARNINGS OF AMERICAN CITIES CO. SYSTEM—12 MONTHS 
ENDING SEPT. 30 1911. 


Gross Net, after Fized 

earnings. Tazes. Charges. 
New Orl. (La.) Ry.& L.Co. $6,342,895 $2,341,024 $1,618,015 
Birm.(Ala.) Ry.,L. & P.Co. 2,777,765 1,135,072 958,450 
Memphis(Tenn.)St.Ry.Co_. 1,867,426 680,843 479,778 
LittleRk .(Ark.) Ry .&E.Co- 850,691 416,060 144,718 
Knoxville(Tenn.) Ry.&L.Co. 721,793 370,341 157,979 212,362 
Houston (Tex.) Ltg. & P.Co- 585,749 316,460 49,922 266,538 


$13,146,319 $5,259,800 $3,008,862 $2,250,938 
Year ending Sept. 30 1910__.$12,437,190 $4,924,167 $2,916,031 $2,008,136 
Increase, per cent...---.--- 5.7% 6.8% 3.2% 12% 
EARNINGS FOR CAL. YEARS 1907 AND 1909 AND YEAR ENDING 
SEPT. 30 1911. 


—Gross Earnings —— Sur. After Interest, &c.—— 
1909, 1910-11. 1907. 09. 1910-11 
$ 


6,342 ,895 723,009 
2,777,765 576,622 
1,867,426 201,065 

850,691 271,342 
613,520 721,793 , 212,362 
461,368 585,749 75,000 266,538 


Total.11,446,706 11,844,131 13,146,319 1,437,225 1,652,983 2,250,938 
—V, 93; p. 1724, 1670. - -_+ + + ,+i+, + Behis) -_- be B- £- Be b- - Eb 


Ry. @& Lt. Co.... 
Houston (Tex.) Ltg. 
& Power Co 


500 ,000—6% 100% 








Balance, 
Surplus. 
$723,009 
576,622 
201,065 
271,342 











1907. 


New Orl. 6,008,909 
Birm’m. 2,221,000 
Memph’s 1,604,384 
Lit. Rock 642,011 
Knoxville 605,777 
Houston 364,625 


6,042 ,894 
2,286,369 
1,719,609 

720,371 


746,012 
220,014 








| 


| 








— 


Cuban-American Sugar Co. 
(Report for Fiscal Year ending Sept. 30 1911.) 
Pres. R.B.Hawley, N.Y, Dec.18 1911, wrote in substance; 


Results.—During the period when rains were most necessary for the 

owing crops there prevailed a serious drought throughout the Island of 

uba, causing a reduction in the total crop of 18% and in the instance of 
the estates of this company, excluding the output of the San Manuel house, 
a reduction of 17% is shown as compared with the crep of the previous year. 
With the factories operating practically the same number of days but pro- 
ducing 17% less raw sugar and the low prices prevailing during the months 
when the crop was being harvested, the net profits of the company amounts 
to but $273,477, as compared with $1,777,182 for 1909-10. 

The effect of the drought beyond increasing the cost of our cane for the 
past year cannot be fully ascertained until the crop now beginning is har- 
vested, and it has been decided therefore to set up as a special reserve 
$250,000 to meet this anticipated loss. The competition for cane in the 
neighborhood of our Tinguaro and Nueva Luisa factories has so far ad- 
vanced the price of cane in this section that it was found more profitable 
temporarily to suspend operations of the Nueva Luisa factory and to in- 
crease the output of the Tinguaro factory 40 to 50%. 

Accumulated Dividends.— Dividends of 1 %% on the pref. stock were Pa 
on Oct. 1 1910, Jan. 3, April 1 and July 1 1911, and a similar dividend de- 
clared, payable Oct. 2 1911, being the accumulated dividends on the pref. 
stock to Sept. 30 1910. 

Acquisitions—Chaparra RR.—In October 1910 the company acquired the 
capital stock of the San Manuel! Sugar Co., owning an estate located in the 
vicinity of Puerto Padre, Cuba, adjoining the Chaparra estate, comprising 
about 92,000 acres of land, sugar factory, railroad lines, wharves and other 
accessories of sugar plantation, as well as the greater part of the town of 
Puerto Padre. (V. 91, p. 1712; V. 92, p. 264.) The Chaparra RR. Co. 
was organized on Oct. 14 1910 with a nominal capital stock of $10,000 to 
take over the railroad properties of the Chaparra and the San Manuel Sugar 
companies. Subsequently the authorized capital stock of the railroad 
company was increased to $2,000,000 to conform with the railroad laws of 
Cuba, of which $224,000 is owned by the Cuban-American Sugar Co., the 
balance remaining unissued. 

Stock and Bonds.—To provide for the purchase and development of these 
properties, erecting a modern sugar factory, extending the railroad and 
constructing a deep-water shipping terminal, the stockholders on Dec. 20 
1910 authorized the directors to issue for cash 15,988 shares of the pref. 
stock, and to deliver to the subscribers 40% of the amount of their sub- 
scriptions—the equivalent of 6,395 shares—in the full paid common ag en 
stock. In addition $1,800,000 10 year 6% collateral trust gold bonds have 
been sold for this purpose. (V. 91, p. 1714; V. 92, p. 264.) 


Increase in Property Account during Year, $4,907,687. 
Cost of San Manuel purchase, organization expenses, including 
the increase of $639,500 in the value of the combined properties $2,262,985 
New Delicias factory, installing machinery, &c 
Dwellings, stores and other buildings 
Improvements to old San Manuel factory 
Development of Chaparra RR 
Machinery, water supply, &c., at Gramercy, La., refinery 
New buildings, railroad extension, &c., at Constancia 
Land purchases and new machinery at Tinguaro 
Improvements at Nueva Luisa, Mercedita, Cardenas and Unidad 


The development of the San Manuel property and the Chaparra RR. 
have progressed satisfactorily, and our new sugar house at Delicias, erected 
this year, will be ready for the campaign now at hand. The addition of 
this factory to our Chaparra territory brings our output in this favored 
locality to 66% of the total production of the combined estates. 

Bonds.—Of the total authorized issue of $10,000,000 10-year 6% collat- 
eral trust gold bonds, $9,300,000 has been issued, of which $270,000 has 
been retired by the sinking fund and $15,000 is reserved to purchase a like 
amount of underlying bonds of sub. companies not owned. There remains 
outstanding Sept. 30 1911 $9,015,000. 

Output, &c.—The amount of cane ground and the annual production 
from 7 estates in 1909-10 and 8 estates in 1910-11 was: 

Cane Ground (Tons)— 1909-10. 


258,37 
1,153,232 


Total (tons 2,000 lbs.) 1,411,608 1,284,802 
Sugar production (tons) 167,218 151,852 


The estates now include Chaparra, Tinguaro, Nueva Luisa, Unidad, 
Mercedita, Constancia, San Manuel, Gramercy (La.). 

Outiook.—During the coming year the reversal of last year’s situation 
seems practically assured. All our factories are provided with a sufficient 
cane supply to run to their full capacity, and it is estimated, with normal 
weather conditions for harvesting our crop, the total output should exceed 
1,250,000 bags of sugar, or an increase of 30% over last year. Present 
prices and the outlook for supplics and consumption indicate better returns 
for our product than experienced for many years. In the judgment of the 


board, the present status of the property and the outlook offer every guar- 
anty of a successful future. 


ANNUAL OUTPUT. 


1910-11. 1909-10. 1908-09. 
Total bags 949,077 1,045,139 915,628 
Total in tons. ....... - 151,852 167,218 146,500 
Cardenas Ref. (abt.) (bbis.) 33,101 50,668 45,817 
Gramercy Ref’y (abt.) 265,713 275,000 191,924 


INCOME ACCOUNT. 


1910-11. 1909-10. 1908-09. 
I a Sl *$14,527,681*$15,269,758 $10,918,374 
Molasses sales 357,022 7,28 240, 
220,622 241,602 


512,942 
$15,397,645 $15,817,667 $11,400,169 
13,854,820 12,971,235 9,172,660 


—— — Se ee a 


$1,542,825 $2,846,432 $2,227,509 
$503,563 $469,309 $212,666 
497,965 


209,820 
131,147 





1910-11. 
157,256 
1,127,546 





1907-08. 

443,864 

71,018 
50,000 


1906-07. 
600,519 
96,083 
50,000 





Net earnings 

Deduct— 
Depreciation 
Discount on bonds 
Interest on bonds 
Interest on bills payable, &c 
Bond sinking fund 
Miscellaneous reserves 


66,851 

Dividends (7%) 524,587 | (8 34)550,812 (1 34) 110,162 
Balance def .$382 ,257sr.$1,088,667sr.$1,040,383 

* “Sugar salcs’’ in 1911 and 1910 is stated after deducting commissions, 


&c., which in 1908-09 were stated together with discount on bonds, mak- 
ing a total of $40,698, as above shown. 
BALANCE SHEET SEFT. 30. 
1911. 1910. ss 1911. 1910. 
Assets— $ ~ Liabilities— s 
Prop'ty & piants\21,289,282/16,234,969| Common steck... 7,135,600 6,496,100 
Advy.forRR.const. / \ 146,626) Preferred stock... 7,893,800 6,295,000 
Investments 74,786 93,964 Col. Sug. stk. not 
Good-wiil 3,929,340 3,929,340; owned 6,100 6,100 
Securs. in trust—-_- 13 ,600 13,600 | Coll. trust bonds_. 9,015,000 7,239,000 
Advances to Colo- | Bonds of sub. cos- 15,000 120,000 
1,567,412! Real est. Ms., &c. 511,278 490,359 
884,129 | Bilis payable 1,159,348 
424,922} Bankers’ loans... 2,578,771 
Mat’l, supplies raw |Acc’ts payable... 431,881 
&ref.sug.,merch. | Salaries & wages_-_ 56,717 
in stores, &c... 1,692,153 1,962,638 | Interest accrued... 306,246 
Fiscal agents 849,529 | Pref. dividends... c138,141 
Cash 710,393 | Sinking fund 34,535 
Ace’ts & bills ree _- 548,528 | Deprec’n reserve... 1,440,528 938 ,966 


Bond discount _-- 290,378 | Surplus €1,771,532 2,227.789 
Other def. charges 98,872 


211.700 
137.703 








Plant.&grow.cane 01,096,087 
Live stk. & equip. 581,168 


155,863 











Ree 32,494,478 27,755,360 Total 32,494,478 27,755,300 
a After deducting reserve for bad and doubtful accounts, $384,376. b After 
deducting special reserve of $250,000. c For 3 mos. ending Sept. 30 1910 paid 
Oct. 2 1911. d For 3 mos. ending Sept. 30 1909, paid Oct. 11910. e After adding 
$176,000 for coll. trust and subsid. companies’ bonds canceled by sinking fund and 


deducting $250.000 for special reserve to meet loss arising from valuation of grow- 
ing cane.—V. 92, p. 264, ie 
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Sealshipt Oyster System, Boston, Mass. 
(Report for First Fiscal Period of 17 Mos. ending Sept. 301911). 


Pres. Lewis C. Brooks, Boston, Dec. 5, wrote in substance: 


' Assets.—During September your directors had a erg em 1 rime made 
of all the company’s physical properties by the United States Appraisal Co., 
which entirely justified the vaiuation at which these properties are carried 
upon the books. Your company also had separate appraisals of the oysters 
on beds made by four oystermen of long experience, two of whom were in 
no way connected with the company. These appraisals indicate that the 
company has a sufficient stock of oysters to care for its market requirements 
for the next five years, and that the valuations are conservatively stated. 

In order to handle the product more economically, the plants of the former 
Stratford Oyster Co. and the Merwin Co. at East Providence have been 
ores sa and enlarged and modern conveying machinery, a power plant and 
cooling rooms have been installed. This plant, we believe, is now the 
largest and most modern oyster-shucking house in the world. A new 
sterilizing plant has been erected at West Sayville for the cleansing of our 
shipping equipment at that point. During the summer our forty boats 
were thoroughly overhauled. 

The company is making every effort to produce and market oysters of 
superior quality, and the services of the derle Laboratory have been 
retained and tests are constantly being made in and about the waters sur- 
rounding our beds. We believe that your company is the only shipper 
of oysters employing such precautions. 

In order to better enable the company to distribute its products, a con- 
tract has been entered into giving the Producers Sales Co. (the capital stock 
of which is held in the treasury of the Sealshipt Oyster System) the exclusive 
sale of our oysters. This company has established branches in many of 
the leading cities of the United States and Canada. 

Capital Stock.—The common stock is $2,000,000; pref., $2,500,000. 
During the period there were issued $1,680,000 in pref. shares and 500,000 
in common shares, all of which were sold, and the proceeds used in the 
purchase of properties (see V. 91, p. 1634, 1713; V. 92, p. 601, 887). 

Bonds.—Your company issued under date of July 1 1911 $2,500,000 of 
3-year 5°% convertible gold bonds, due July i 1914, to enable it to retire 
short-term property notes (V. 93, p. 163). 

Property Notes.—The outstanding notes issued in payment for properties 
purchased by your company aggregate $1,717,662. These notes mature 
on various dates as follows (years ending Sept. 30): 1911-12, $391,312; 
1912-13, $418,850; 1913-14, $208,500; 1914 to 1923, $699,000. It is 
our purpose to retire these notes as they become due. 


INCOME ACCOUNT FOR THE FISCAL PERIOD OF 17 MONTHS 
ENDING SEPT. 30 1911. 


Net earnings from operat’ns.$530,640! Surplus for 17 months____.$238,403 
Miscellancous income._._... 22,676| Previous surplus_____._... 52,801 
Total income__-..- _ ... $553,316 Total- _..$290,704 


Deduct— Interest charges___$1538,745)| Less profit & loss charges_ _2213,671 
Pref. dividends_a__(&8 %{°S) 161,168 —-— . 
—_———- Surplus Sept. 30 1911... $77,033 

a Includes a semi-annual dividend of 3 14% paid Jan. 5 1911 and 3 quar- 
terly divs. of 1 %4% each, paid April 5, July 15 and Oct. 14. Bb Includes de- 
ferred advertising exp., $89,104, and disc’t on 3-yr. 5°% bonds sold,$133 ,567. 


BALANCE SHEET SEPT. 30 1911. 











Asseis ($9,359 ,330)— $ Liabilities ($9,359,330) $ 
Se Ae lu dete _4,079 ,690 | Preferred stock.........- 2,500,000 
Equipment ............a1,193,6903 |Common stock..........- 2,600,000 
Advance payments__-_._-_- 20,550 | 3-year 5° convertible bonds 
0 ets ae EES Segees hoe ee eper 119,547 ARR ARS aS eee 2,500,900 
Due from pref. underwrit’rs 50,000) Bank losns_______.___-- . 400,000 
Due from underwriters’ 3- Propeity notes__.___.___0b1,717,663 

year bonds (not vet calied) 803,500) Unclaimed dividends____-- $8 
Accts. & notes receivable... 290,321|} Accounts payable___.___- 55,404 
Oysters in transit________- 20,054 | Dividend payabie Oct.14_. 43,750 
Oysters on beds... ._.___.2,668,351 | Miscellaneous ._______-_- 7,597 
Company stock in treasury 4,500 | Interest accrued___._._--- 57,785 
Stocks of other companies. 109,124/|Surplus __-_._._._-__ ----- 77,033 





a Includes real estate, buildings and furnishings, $470,484; boats and 
floating property, $298,092; tools and machinery, $102,612; sealshiptors in 
service, $201,182; materials on hand, $121,323. 

bd Includes $391,313: maturing Oct. 1 1911 to Sept. 30 1912; $418,850 
Oct. 1 1912 to Sept. 30 1913; $208,500 Oct. 1 1913 to Sept. 30 1914, and 
$699,000 Oct. 1 1914 to Sept. 30 1923. 

—V. 93, p. 167. 


Northern California Power Co., Consolidated. 
(Report for Fiscal Year ending Oct. 31 1911.) 
Pres. H. H. Noble, San Francisco, Nov. 22 1911, wrote: 


General Resulis.——-About the time of our last annual meeting it was 
supposed that the smoke problem at the smeiters in Shasta County was 
solved; however, the Cottrell process did not prove satisfactory to the 
farmers and the result was the complete shut-down of the smelter at 
Balaklala and the prevention of increase in output at the Mammoth smelter. 
The curtailment of the mining industry in Shasta County has caused our 
company a loss in income of approximately $15,900 per month for the past 
year. Notwithstanding this setback, we have made a substantial gain in 
gross earnings of $61,620, but our operating expenses and fixed charges have 
increased in greater proportion, owing to the large amount of new work 
that we have engaged in. 

Extensions.—We have extended our 60,000 volt line from Hamilton to 
Arbuckle, a distance of 62 miles and a branch line to Butte City 2 miles long. 
We are now building our lines as far south as College City. We have pur- 
chased sub-station sites at Hamilton, Maxwell, Williams and Butte City, 
and have wired the three last-named towns for delivery of current. 

Our new gas plant at Willows is now in successful operation. We have 
completed our Battle Creek dam to a height of 46 feet and will utilize the 
game at this height for the storage of water this winter. We have also 
raised our McCumber dam 2 feet and will get that additional storage there. 
We have completed a small reservoir on the Baldwin place. 

We have at last completed our Coleman plant of 20.000 h. p., now having 
as fine a plant as there isin the State. In fact our whole system is equaled 
by few power plants in the country in extreme flexibility and consequent 
ability to give a perfect service. Having such a large quantity of power 
ready for delivery, we feel that our position is a very strong one. The first 
commercial furnace of the Noble Electric Steel Co. will be completed about 
Dec. 1 1911 and we expect them to be large users of power. 

We have done considerable work on our Pitt River water right, have had 
complete survey made, purchased al! the rights of way, riparian rights and 
power-house site, and are planning to do considerable work that will be of a 
permanent nature, so that as soon as there is a demand for the power we 
can complete the plant within a short time. The ditch line and series of 
short tunnels combined will be 5.8 miles long. With our pipe lines less than 
1,000 feet long, we get 468 feet head and can develop 120,000 h. p. This, 
to my mind, is one of the most valuable assets of our company. 

New Stock, &c.—-The accounts for the past year include an addition of 
$8,000,000 to the company’s issued capital stock and a corresponding In- 
crease of assets, being balance on purchase price of entire capital stock and 
assets of the Northern California Power Co., said purchase having been 
completed during the year just closed. 


INCOME ACCOUNT. 


























Earnings— 1910-11. 1909-10. 1908-09. 
Electric light and power___.___._____.$582,612 $506 958 $370,455 
Gas and water works_____._ oe aR athe ea 56,615 53,031 50,520 
ER ST NS ey 475 18,093 11,740 

RBG NS cla i See tpt Se .$639,702 $578 ,082 $432,715 
WEE rpenses— 

ETS pe $89,023 $77,145 $65,114 
eh bin boner nennesinekane 47,188 30,673 39,205 
Maintenance and depreciation reserve... 13,933  $=____._. Pomel es 
is ican bubeosostecene 81,328 73,793 95,842 

EN SSL RD: $231,472 $181,611 $151,161 
Te eee eee wes we $408 ,230 $396,471 $281,554 
Cee ee a 15,196 10,372 i 

SE i, eae $423,426 $406,843 $282,669 























Deduci— 1910-11. 1909-10. 1908-09. 
SI i i $156,403 $122,835 $94,654 
PR i ele a's ate Sick i oi al ack 100,000 210,000 110,000 
Bn i ee (5%) (10 4) (5 4%) 

ae $255,403 $332 ,835 $204,654 
a EGR ia ini ane $167,023 $74,008 $78.015 

BALANCE SHEET OCTOBER 31. 
1911. 1910. 1911. 1910. 

Assejs— > Liabilities — $ $ 
Prop., plant,rights, } f Capital stock - - - - - - 10,009,000 2,000,000 

ee ..-.)15,555,170{ 5,882,253 | Bonds. .........-- b4,967,000 3,305,000 
Meters, tools, fix.,| Biks payable... -- 425,824 339,922 

wagons, &¢c____} | 148,203 | Accounts payable... 231,516 270,509 

Material & supplies 45,452 24,852 | Accrued bond tint., 
WERNER ren as 35,583 15,642 Cee. ee. 06,759 73,398 
Bilis receivable. _ _- 2,323 2,198 | Maint., &c., reserve ok arate 
Accounts receivable 84,422 74.711! Surplus reinvestm’t 323.918 159,029 
Treasury bonds.... a336,000 -—..___. 

IE ki 6 dh bahay 16,058,950 6,147,859; Total _......_-. 16,058,950 6,147,859 








a Sale negotiated for future delivery. b Bonds outstanding include &3,964,000 
Northern California Power Co. consol. ref. and consol. 5s; $866,000 Northern Califor- 
nia Power Co. Ist M. 5s; $43,000 Keswick Electric Power Co. Ist M. 5s; &84,000 
Battie Creek Power Co. Ist M. 5s and $10,000 Redding Water Co. Ist M. 5s.— 
V. 93, p. 1606, 1469. 


Harrison Bros. & Co., Inc., Philadelphia. 
(Report for Fiscal Year ending October 31 1911.) 


President Robert 8. Perry, Philadelphia, Dec. 19, wrote: 
in substance: 


A moderate increase in profits is gratifying, considering that business 
conditions have been more or less disturbed during the entire year, and our 
trade generaliy has been buying only as actual needs compelled. This has 
resulted in a decrease in the average sales per customer, but new business 
has offset both the decrease, and also a decrease in the average net profit 
on some of our products. 

The important addition to the plant has been completed. The total cost 
during the year of such additions has been $117,097; of this sum there has 
been provided from special appropriation of previous year for new con- 
struction, and from amount transferred from depreciation fund, $102,920, 
leaving net addition to plant valuation $14,178. 

Liberal expenditures also have been made in replacements and renewals 
of existing apparatus, the cost being charged against depreciation fund. 
Out of the earnings of the year we have transferred to the credit of depre- 
clation fund $106,839, which is equivalent to 3% on buildings and 10% on 
machinery and apparatus. We have also, out of earnings, charged off 
$100,146 of ‘‘patent rights, good-will, &c.,’’ reducing this item to $430,000. 

We have added to our holdings of securities of other corporations, and 
the net income from such holdings has increased from $26,018 in 1909-10 to 
$32,201 this year. 

Out of the profits of the year the directors have appropriated $60,000 
for dividends on the pref. stock, payable in four quarteriy dividends of 
1°% each—the first Jan. 1 1912. 


QTATEMENT OF PROFIT AND LOSS FOR YEARS ENDING OCT. 31 








1910-11. 1909-10. 1908-09. 1807-08. 
Promt for year... ..-.. $341,356 $326,116 $289,861 $172,880 
Depreciation .......-.-~ 106,839 100,000 100,000 93,887 
$234,517 $226,116 $189,861 $78,993 
Int. on ist M. bonds_--_- $65,000 $65,000 $65,000 $65,000 


Preferred dividends____(4%)60,000 (5°%%)75,000 (4%)60,000 | _____. 
Patent rights, good-will, 








&c., charged off... .. I 0 een 

Approp. for newconstr.  § i+.=--...-. RRR a 8S Or rena woes 

Surplus for year-_---- $9,371 $11,116 $64,861 $13,993 
BALANCE SHEET OCTOBER 31. 


1911. 1910. | 
Assets— Liabilities — $ 


1911. 1910. 
$ | > 3 
Real est., plant, &c_2,381,918 2,367,740 | Preferred stock -- -- - 








1,500,000 1,500,000 

Patent rights, trade Common stock. -_--- 1,000,000 1,000,000 

marks, @6.....-- 430,000 530,146) First mtge. bonds__1,300,000 1,300,000 

Stock in other cos.,&@c 214,908 163,465 | Accounts payable... 56,149 71,294 

Inventory -.....-.-- 516,225 405,112) Accrued wages- -- - - 14,145 13,159 

Bills & accts. receiv. 406,692 464,978 | Accrued bonds int... 32,500 32,500 
Cee ed eae Bae 110,725 212,734) Bal. of deprec’n fund 

Value of unexpired | approp.forcon.&c. 17,036 97 ,496 

insur., taxes, &c -- 4,710 6,251 | Dividend account_._. 60,000 60,000 

| Surplus - - te Sees 75,977 

, TR APM RINE a 4,065,178 4,150,426! Total _.._...---- 4,065,178 4,150,426 

—V. 92, p. 184. 


_ — 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
American Railways, Philadelphia.— Remaining Bonds Of- 








fered.—Subscription books closed yesterday for the remainder 


of the $2,500,000 coliateral trust convertible 5% refunding 
gold bonds, dated Aug. 1 1911 and maturing Aug. 1 1931, 
which were offered at 96% and int., yielding 5.30% income, 
by Newburger, Henderson & Loeb and Bioren & Co., Phila- 
delphia and New York. See full description in V. 93, p. 
526, and compare V. 93, p. 938, 1385. 


Bay State Street Ry., Boston.—Bonds Offered Jointly.— 
N. W. Harris & Co., Inc., Merrill, Oldham & Co. and Perry, 
Coffin & Burr, all of Boston, are offering $1,235,000 Boston 
& Northern Street Ry. Co. Ist M. refunding gold 4% bonds 
(due July 1 1954) at 92 and int., yielding 4.42% income, and 
$1,315,000 Old Colony St. Ry. Co. Ist M. refunding gold 
4%, bonds (due July 1 1954) at 90 and int., to yield 4.53% 
income. These bonds are practically all issued for refund- 
ing purposes, and are obligations of the Bay State Street 
Ry. Co., which, as a consolidation of the two roads men- 
tioned, owns and operates a comprehensive system of street 
railway lines connecting and serving the principal cities and 
towns situated within 30 miles north and 45 miles south of 
Boston. See map on page 15 of ‘“‘Elec. Railway”’ Section. 

Capitalization of Bay State Street Ry. Co. as Officially Reported. 


Stock, common, $19,047,300; pref. 6% cum., $2,088,600___-._- $21,135,900 
SS OO Se ad ehh eee on 1,793,700 
B. & N. St. Ry. 1st M. ref. 4s (incl. present offering) __.._.---- 6,880,000 
Divisional bonds, $5,566,500; leased line bonds, $420,000_.__. 5,986,500 
Old Colony St. Ry. ist M. ref. 4s (incl. present offering) _..-..-- 5,157,000 
Divisional bonds, $3,066,000; leased line bonds, $876,500_._._._ 3,942,500 


EARNS. OF PROPERTIES NOW COMBINED—YR.END.J'NE 30 1911. 
B.&N.St.Ry. OldCol.St.Ry. Total. 





I a og etl $5,326,669 $3,378,552 $8,705,221 
I i 1,653,403 1,098,981 2,752,383 
Se ia 533,306 365,273 898,579 
IIR eS UE ae Ce yen 121,920 96,191 218,111 - 
Balance, SUIPiUS. -<séccccecece $998,177 $637,517 $1,635,693 
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The territory directly served has a population (‘Census 1910) of 1,332,000 
and embraces such important cities as (1) on B. & N. St. Ry., Lowell, 
Lynn, Lawrence, Haverhill, Salem, Gloucester, Chelsea, Malden, Everett, 
Nashua, N.H., and (2) on Old Col. St. Ry., Quincy, Brockton, Taunton, 
Fall River and Newport, R. I. The company controls in all 953 miles of 
track, including 67 miles held under lease in New Hampsihre and Rhode 
Island and 26 miles in the City of Boston, leased to the Boston Elevated 
Ry. Co., comprising the largest street railway mileage of any system in 
Massachusetts. 

Of the authorized issue of these bonds, namely, B. & N. St. Ry., $15,- 
000,000, and Old Colony St. Ry., $10,000,000, only $2,768,000 and $1,- 
777,000, respectively, can be issued for future additions and improvements 
(for 50% of cost of same), the remainder unissued to be reserved for refund- 
ing purposes. (The company is controlled by the Mass. Elec. Companies.)— 
V. 93, p. 1597, 1462) .—V. 95, p. 1724. 


Binghamton (N. Y.) Ry.—Larnings.— 


Year end. Gross Operating Net Interest Baiance, 
Nov. 30— Earnings. Erpenses. Earnings. and Tazes. Surplus. 
1910-11 __..$383,882 $209,477 $174,405 $111,164 $63,241 
1909-10 __._. 357,916 204,925 152,993 107,319 45,674 


—V. 93, p. 1190. 


Boston Elevated Ry.—Subway Leases Signed.—President 
William A. Bancroft for the company and the members of 
the City Transit Commission on Dec. 7 signed (a) leases cov- 
ering the proposed Dorchester tunnel, Boylston St. subway, 
East Boston tunnel-extension and the Cambridge connec- 
tion; (6) the extensions of the leases of the present Tremont 
St. subway and East Boston and Washington St. tunnels. 


By this actioa all the leases, old and new, will continue in force not only 
till July 1 1936, but thereafter unless terminated on said date or any sub- 
sequent to July 1 by 2-yrs. notice from either party. The Mayor must give 
such notice when directed by Act of General Court or by a vote of City 
Council, approved by the Railroad Commission. Compare V. 93, p. 344. 

‘The rental to be paid by the company in ali tnstances is 4 4% of the net 
cost of construction, payable quarterly (Q.-M.). In the case cof the East 
Boston tunnel the foliowing ciause is inserted, disposing of the one-cent toll: 
“The company shall be under no obligxtion after June 16 1922 to collect as 
agent for the city the toll from passengers passing through the tuanel.’’ 

West End interests have a suit pending in the Federal Court to test the 
Constitutionality of the merger Act. See also V. 93, p. 1384. 


British Columbia Electric Ry.—Report.— 


J'’ne 30 Gross Net (aft. Int., &c. AMiisceli. Int.on Divi- Ba!., 
Year-— Earns. Main. (Net). Expenses. Debs. dends. Surp. 
£ L & £ , ; £ 


£ £ £ 
1910-11 901,553 246,299 56,947 22,120 82,671 141,000 57,455 
1909-10 628,763 192,793 34.203 28,126 99,479 103,000 36,391 

Dividends as above, £141,000 and £103,000, respectively, include 5% 
yearly on the cumulative perpetual pref. stock, caliing for £33,000 and £25,- 
000 in 1910-11 and 1909-10. respectively; 6°% ycariy on the pref. ordinary 
stock, calling for £42,000 and £30,000, respectively, and 8°% yearly on the 
deferred ord. stock, calling for £64,060 and £48,000, respectively. 

From the surpiuses as above there was transferred to reserve fund £56,472 
in 1910-11 and £37,845 in 1909-10, leaving a surplus of £983, against a defi- 
cit of £1,454.—V. 93, p. 1667, 1323. 

Buffalo Batavia & Rochester (Electric) Ry.—Securities for 
Proposed Buffalo-Rochester Road.—An application has been 
made to the Public Service Commission, Second a hema 
for permission to consolidate the Buffalo & Williamsville 
Electric Ry., the Buffalo & Depew Ry. and the projected Buf- 
falo Genesee & Rochester Ry. under name of Buffalo 
Batavia & Rochester Ry., and to issue $3,000,000 Ist M. 
bonds, $1,000,000 pref. and $2,500,000 common stock, with 
a view to forming a line between Buffalo and Rochester. 

It is proposed to exchange the stock of the present companies into the 
stock of the consolidated corporation, share for share. 

The proposed route of the Buffalo Batavia & Rochester Electric Ry. 
forms an extension of the Buffalo & Williamsville Ry. and the pro- 
posed route of the Buffalo Genesee & Rochester Ry. will form a continua- 
tion of the Buffalo & Depew Ry. The proposed routes join near the village 
of Batavia and will form one continuous connected line of raliway. 

The petitioners state that they have made arrangements with the Batavia 
& Genesee Construction Co., which is ready to enter into a contract to 
build and equip the road from Buffalo to Rochester, furnish the right-ofway, 
pay interest on the bonds for two vears, expense of marketing bonds abroad, 
and the engineering cost upon the basis of cost plus 10% profit, and to 
receive in payment therefor $3,000,000 bonds at 85 and $1,000,000 pref. 
stock at par, and the remainder to be paid in cash or in the common stock 
of the railroad company at par. It is stated that the construction com- 

any has already arranged to sell the bonds in London at 85, provided the 
ssuc can be made at once. 


Buffalo Rochester & Pittsburgh Ry.—Hgquipment Bonds.— 
Procter & Borden, Equitable Bldg., New York, have pur- 
chased, subject to the approval of the Public Service Com- 
mission, $1,000,000 equipment 4s due Oct. 11929 issued under 
agreement dated Oct. 1 1909, securing Series ‘‘G’’ equipment 
bonds, limited to $3,000,000, of which there have now been 
issued $1,754,000 bonds. Of this amount, $44,000 bonds 
have been retired by action of the sinking fund. A sink- 
ing fund retires 6°% of the amount of issue annually.—V. 93, 
p. 1461, 939. 


Calgary & Edmonton Ry.—New Bond Issue.—The stock- 
holders will vote on Jan. 16 on authorizing bonds as follows. 


(1) In respect of the extension of the Lacombe branch a distance of 125 
miics east from the eastern end of the 100-mile section in respect of which 
the issue of bonds has already been authorized. 

(2) “Bridge bonds” in respect of the branch line from Strathcona to Ed- 
monton, including the high-level bridge over the Saskatchewan River and 
its approaches.—vV. 80, p. 116. 

Carbondale Ry.—Bonds Offered.—Bioren & Co. and New- 
burger, Henderson & Loeb, who recently purchased the 
remainder of the $800,000 (closed mtge.) gen. M. 5s due 

an. ) any interest day (Jan. 
Jan.1 1933, but redeemable on any interest day (Jan. 1 or 
July 1) at 105 and int., guaranteed prin. and int. by the 
Scranton Ry., have privately placed a large part of the bonds, 
which are offered at 96 and accrued interest, yielding 534%. 
A circular says: 

The Carbondale Ry. Co. has been consolidated with the Scranton Ry. Co. 
and is now operated as a part of the latter. These bonds are a direct obliga- 
tion of the Scranton Ry. Co. and are secured by a mtge .on the street railwa 
lines connecting Scranton with Carbondale and Forest City on the nort 
and Pittston and Duryea on the south, aggregating some 35 miles. The 
company operates under perpetual franchises. The Scranton Ry. owns 
and operates a system of some 8&7 miles of street railway trackage in the 
City of Scranton, Pa., and suburbs, serving a population of approximately 


225,000 people. The Provident Life & Trust Co. of Phila. is mtge. trustee. 
Earnings of Scranton Ry. Co. for Yr. end. J’ne 30 '11, as Officially Reported, 











Gross earnings. -----.---- $1,272 ,.950|Total income. ...........-. $501,871 
Operating expenses - - - - -- 796,579| Int. charges, incl. Carbon- 
dale Ry. gen. M. 5s__-_-_-_- 275,230 
Met ORTRes. ..- <os+-« $476,371 
Income from oth. sources. $25,500 Sur. for pfd. & com. stks_ $226,641 





The Scranton Ry. Co. is paying 5% divs. upon $1,500,000 outstanding 
pref. stock, and has paid not less than 6% per annum for the past 5 years 
upon $2,000,000 outstanding common stock.—V. 903 p. 1044. 








Cheyenne (Wyo.) Electric Ry.—Sale.—A dispatch to the 
San Francisco “Commercial News’’ dated Dec. 4 says that 
the reported sale to a syndicate of Eastern capitalists, headed 
by W. J. Barker, President of the Northern Colorado Power 
Co., has been confirmed. 


The Eastern syndicate, it is stated, obtains the line, a 22-year franchise 
and other important considerations, for approximately $115,000. A 5-cent 
aa ett \ yg and Fort Russell will, it is said, be instituted.— 

. 93, p. 1 ; 


Chicago City Ry.—New President.—Leonard A. Busby 
has been elected President to succeed Thomas E. Mitten, 
who resigned.—V. 93, p. 1667, 1599. 


Chicago Rock Island & Pacific Ry.—Listed.—The New 
York Stock Exchange has listed $330,000 additional first 
and refunding mtge. 4% bonds due 1934, with authority to 
add $3,500,000 additional bonds which were recently offered 
(V. 93, p. 1667, 1725), on notice of issuance, making the 
total amount to be listed $94,942,000. 


Purposes for Which $3,830,000 Bonds to Be Listed Have Been Issued. 
Against the acquisition of Rock Isiand Improvement Co. ist M., 

covering shops and real estate at Chicago, Ill., and additional 

real estate at Cedar Rapids, la., and Kansas City, Mo________ $202,238 
For $100,000 ist M. 5s and $100,000 stock (being entire issues) of 

Rock Island & Dardanelle Ry. Co. (of Arkansas)—See Dar- 

danelle Oia & Southern Ry. item, V. 93, p. 1599___________ 128,000 
Te refund gen. M. bonds to be issued Jan. 2 1912 for additions 





RE Fe Ce than cee ol Chae i pein weit wedin sna 1,000,000 
To be issued Jan. 2 1912 for additions and improvements, viz., 

new buildings, industrial and passing tracks, heavier rail, addi- 

tional ballast, improved terminals, heavier bridges, &c______ 3,500,000 

Earnings.—F¥or four months ending Oct. 31: 
Four Operating Net Oper. Taxes Other Int. & Balance, 
Mos.— Revenue. Revenue. Paid. Income. Rentals. for Stock. 
1911___ $22,953,189 $6,540,007 $882,455 $156,534 $3,809,491 $2,004,595 
SOGe.c eee | See eee SRE. Santedse 2 batianamea. Seadek 


quarterly dividend of 1 4% on Sept. 30 1911, calling for $935,940, leaving 
balance of $1,068 ,655.—-V. 93, p. 1725, 1667. 


Chicago & Milwaukee Electric RR.—Suwuiit.—John R. 
Thompson, the owner of $1,034,000 Ist M. Wisconsin Di- 
vision 5s, on Dec. 13 brought suit in the Superior Court 
against the reorganization committee and the depositary to 
obtain the return of his bonds. 


The two bills filed allege that under the agreements entered into on Feb. 24 
1908 and Oct. 10 1908 the committee has no right or authority to enter into 
any plan of reorganization and that for that and other reasons his interests 
- a —— bondhoider are not being properly preserved.—vV. 93, p. 

461, 939. 


Chicago & Oak Park Elevated Ry.—Judgment.—Judg- 
ment by default for $1,035,377 was entered on Dec. 8 in 
this city by George H. Church against the company on two 
notes made by the company on Sept. 5 to the order of Frank 
A. Vanderlip, Henry A. Blair and Samuel McRoberts, as 
trustees under a certain agreement dated June 30 1911, estab- 
lishing the Chicago Elevated Rys. collateral trust. 


The step is regarded as a necessary one in arranging for the merger with 
the Chicago Elevated Railways. 


Receiver’s Certificates Authorized.—Judge Kohlsaat in the 
U. 8. Circuit Court on Dec. 29 made an order allowing re- 
ceiver Insull to issue $2,000,000 certificates for improvements. 
—V.93, p. 1386, 939. 


Clarksburg-Northern RR.— Morigage.— The comp 
has filed a mortgage to the Union Trust & Deposit Co 
Parkersburg, W. Va., as trustee, to secure an authori 
issue of $2,100,000 5% $500 gold bonds, dated Oct.1 1 
and due Oct. 1 1945, but subject to call at 105 and inter 
on any interest day on and after Oct. 1 1921. 


The proposed line on which construction is reported to be in progress 
is projected to extend from the city of New Martinsviile to the town of 
Middiebourne, and thence either to the cities of Salem or Clarksburg, or 
both of them. Interest payable April 1 and Oct. 1 at office of trustee. 
Present issue $40,000. President, T. Moore Jackson, Clarksburg, W. Va., 
Secretary, Paul S. Horner. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Listed.— 
The New York Stock Exchange has listed $1,106,000 addi- 
tional general mtge. 4% bonds due 1993, making the total 
amount listed to date $26,243,000. 


Purposes for Which $1,106,000 Bonds Have Been Issued. 
To retire a like amount of Cincinnati Indianapolis St. Louis & 


CE SO SO oa nhs cid dake dSnckwdinn Gamma $106,000 
For new equipment, construction, betterments and additions._.__ 1,000,000 
Earnings.—Y¥or ten months ending Oct. 31: 
Ten Operaling Net Op. Outside Tazes Other Total Baiance 
Mos. Revenue. Revenue. Op.Def. Accr’d. Inc. Deduc’s. Surplus. 


$ ‘ 3 $ $ 
1911 __25,276,891 6,824,513 42,264 870,000 523,723 5,013,346 1,422,627 
ae sn ca I ns ee aig’ ss Bene Speen Se 4 8 
Dividends at 5% yearly on the $10,000,090 pref. stock call for $406,667 
for the 10 months.—V. 93, p. 1323, 1190. 


Cleveland Painesville & Eastern (Electric) RR.—Bonds 
Authorized.—The Ohio Public Service Commission on Dec. 28 
granted the application to issue $211,000 bonds for improve- 
ments.—V. 92, p. 391. 


Cleveland & Pittsburgh RR.—JListed.—The New York 
Stock Exchange has listed $1,073,950 additional special bet- 
terment stock, making the total amount listed to date 
$10,927,000. 


The new stock represents new equipment ($264,262), second, third and 
fourth tracks, storage yards and track elevation ($541,325), right-of-way 
and station grounds ($46,855); remainder for various purposes. 


Earnings.—For six months ending June 30: 


Siz Operating Net (after Fized Dividend Balance, 
Months— Revenue. Tazes). Charges. Fund. Surplus. 
Os A ORR RGR ER SY $4,403,096 $1,109,292 $392,565 $590,550 $126,177 
a a 5,442,331 1,557,836 390,114 581,240 586,482 
—V. 93, p. 1532, 1461. 


Columbus Urbana & Western (Electric) Ry.—A pplication 
to Issue New Bonds, &c.—The company has applied to the 
Ohio Public Utilities Commission for permission to issue 
$50,000 additional stock and $5,500,000 25-year 6% bonds 
to build a line from its present terminus at the storage dam 
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to Findlay, and to acquire the Kenton & Wapakoneta | 
Traction Co. It is proposed to sell the bonds at 80. 


The cost of construction to Findlay is estimated at $2,922,726, andfrom 
Kenton to Wapakoneta, $796,200. Of the bonds, $450,000 are to be re- 
served to retire $438,500 outstanding ist 25-year 5s, due July 1 1928. 

The road extends from Columbus to Fishingers; track operated about 10 
miles. Stock authorized, $2,000,000; outstanding, $380,500. L. P. 
Stephens is President and General Manager. The application is reported 
to be the preliminary to a sale of control. 

_ Commonwealth Power, Railway & Light Co., New York 
and Grand Rapids.—Sub-Company Bonds.—The Mich. State 
RR. Commission has approved the issue of the following 
additional bonds, aggregating $1,860,000, viz.: 

- An issue of $1,080,000 for the Grand Rapids Edison Co., with which to 
refund an issue coming due in 1916, and $15,000 to refund an issue by the 
Lowell water works due in the near future. For proposed betterments: 
Saginaw Power Co., $90,000; Bay City Power Co., $27,000; Pontiac Power 
Co., $36,000; Flint Power Co., $54,000: Commonwealth Power Co., Jack- 
son, $72,000; Grand Rapids-Muskegon Power Co., $450,000; Consumers 
Power Co., Owosso, $36,000. [See map on p. 53 and Consumers’ Power 
Co., p. 54 of “El. Ry. Sec.’’; also V. 92, p. 465, 526, 1438.]—V.92,p.794,260. 

Concord Maynard & Hudson Street Ry.—Bonds Author- 
ized.—The Massachusetts Railroad Commissioners have ap- 
proved the petition of the company to issue $30,000 20-year 
5% coupon or registered bonds to retire the bonds of the 
Lowell Acton & Maynard Street Ry. amounting to $30,000. 

Any excess which may be realized from premiums may be used for per. 
manent additions and improvements.—V. 89, p. 96. 

Dedham (Mass.) & Franklin Street Ry.—Operations Sus- 
pended.—This 9-mile road, extending from Dedham to Med- 
field, will, it is stated, suspend operations on Jan. 1, due to 
the Court order reducing fares from 6 to 5 cents. ‘The loss 
in the first 7 mos. is reported as $4,500.—V. 79, p. 2147. 


Delaware Lackawanna & Western RR.—Cutl-Off Com- 
pleted.—President Truesdale on Dec. 15 took a party of in- 
vited guests over the new 28-mile cut-off from Hopatcong to a 
point on the Delaware River near Portland, Pa. The first 
regular passenger train was run on Dec. 24. Compare V. 93, 
p. 1323; V. 92, p. 656. 


Des Plaines Valley Ry.—New Mortgage.—The stock- 
holders of this Chicago & North Western subsidiary on 
Dec. 28 authorized a mortgage to secure an issue of $2,500,000 
bonds. (SeeC. & N. W. report, V. 93, p. 886.)—V.93, p.1190 


Detroit Toledo & Ironton Ry.—Sale Again Postponed.— 
Judge Angell in the Federal Court at Detroit on Dec. 27 
postponed the sale of the road from Jan. 9, to which it had 
been previously adjourned from Oct. 5, to April 9, on peti- 
tion of the New York Trust Co., trustee of the general lien 
and divisional 4% bonds.—V. 93, p. 871, 796. 


Federal Light & Traction Co., New York.—Recent News.— 


Earnings of Recent Acquisitions—Nov. 1911 Compared with Nov. 1910. 


Soringhela Ry. & Light Co., imoreage......................--.-. 14.8% 
_ Trinidad Elec. Transmission, Ry. & Gas Co., increase________---- 12.5% 


Springfield has just received 5 of the 8 "ew passenger cars, purchased on 
account of increasing business. The new *,000 k. w. generating set is on 
the ground. Immediate requirements for street paving have been fulfilled, 
thus doing away with delay and annoyances of the past five months. 

Trinidad.—Work has been started on the new Walsenburg power plant, 
which will cost fully $300,000; immediate installations provide for 3,500 
k.w.capacity. Located in the coal fields, fuel will be procurable at a mini- 
mum cost and power distributed advantageously to surrounding mines. 

The increase in business at Rawlins, due to the inauguration of day ser- 
vice, having called for additional equipment, a generating set and boiler 
are being installed. At Gray’s Harbor the new railway extension through a 
high-class residential section not heretofore served has been completed, 
and the large dredge (disabled byaccident) has resumed operation, and is 
taking large amounts of power.—V. 93, p. 1532. 


Earnings of Sub. Companies— Month of November and Eleven Months ending 
Nov. 50—Comparison with Same Companies for 1910. 








——Incl. Trinidad—— Inc. Excl. Trinidad—— Inc. 
1911—-Nov.—1910. % 1911—-11 Mos.—1910. % 
ER oates ee. Se $147,543 $132,637 11.2 $1,201,815 $1,100,815 9.1 
| GRRE SBP 66,321 62 ,611 5.9 490,853 463,114 5.9 


Trinidad Elec. Transmission, Ry. & Gas Co., which began operation. 
Sept. 1 1911, is included in earnings for November, but not for 11 monthss 


Fitchburg RR.— Bonds.—The B. & M. RR. received 
bids until 10 a. m. Dec. 28 for $1,200,000 4% currency bonds 
dated Jan. 1 1912 and maturing Jan. 1 1932. Denomina- 
tions: c* $1,000; r $5,000, $10,000 and $50,000. 

The bonds were awarded to Wm. A. Read & Co. at 102.89. 
The firm is now offering them at 104 and int., to net 4.20% 
income. The other bids ranged from 100.27 to 102.419. 


The proceeds will be used to reimburse treasury as follows: $100,000 for 
advances to take up Brookline & Pepperell RR. bonds due Dec. 1 1911, 
assumed by the Fitchburg RR. Co.; $1,100,000 for additions and improve- 
ments on Fitchburg RR. under terms of lease.—V. 93, p. 1725. 

Florida Ry.—Suit.—The company in its answer to the 
suit brought by the Knickerbocker Trust Co., which recently 
resigned as trustee under the mortgage, for an accounting 
and compensation for its acts as trustee, interposed a counter- 
claim for $2,000,000 damages. 

The Knickerbocker Ce., which succeeded the Carnegie Trust Co. as trus- 
tee, was asked, it is stated, to certify 8,000 bonds of $100 each which it had 
been arranged to dispose of in Paris. The trust company, it is alleged, 
certified $600,000 of the bonds, but wrongfully refused to deliver them to 
the Paris purchasers, as a result of which the railroad company has been 
without funds to continue construction work and has done nothing since 
last August. The materials on hand are now said to be worthless and most 
of the grading will have to be doneover again. For this it asks for $2,000,000 
damages. The counter-claim also asks for $14,000 claimed to be due from 
the funds be-longing to the railroad which was turned over to the Knic- 
kerbocker Co. by the Carnegie Trust Co.—V. 90, p. 1362. 

Ft. Smith & Western RR.—New Trustee.—The Superior 

’ 1 + 
Savings & Trust Co. of Cleveland has been appointed trustee 
under the Ist M. dated April 1 1904, to succeed the Mercantile 
Trust Co. of New York, which resigned. The change, it is 
stated, does not foreshadow reorganization.—V. 93, p. 527. 


Grand Trunk Pacific Ry.—New Director.— William Molson 
Macpherson of Quebec, President of the Molson’s Bank, has 
been elected a director in place of Hugh A. Allan, who retired 
on account of taking up his residence abroad. -:: 4°. (ei. 


eB 
... 82.9.8. ome ae © 678487 6. © 
ee ae Oe 


Mr. Macpherson is also the Quebec representative of the White Star-Do- 
minion line, one of the important steamship connections of the Grand 
Trunk.—V. 93, p. 1599, 1386. 


Grand Trunk Ry. of Canada.—Acquisition.—The com- 
pany, it is reported, has acquired, either directly or through 
the medium of a subsidiary company, the lands and mines 
of the Rail & River Coal Co. of Pittsburgh, for a price 
approximately $3,000,000. Another account says that the 
new owner will assume the $2,500,000 bonds and pay for the 
stock (amount outstanding, $2,500,000) approximately 
$3,500,000. 


The deal is said to include about 31,000 acres of coal lands in Belmont 
Co., O., and six operating mines, with an annual capacity of 750,000 tons. 
The RR. company, it is stated, is to operate the mines and use the output 
on its lines.—V. 93, p. 1462, 1386. 


Great Northern Ry.—New Officer —L. E. Katzenbach 
has been elected Secretary and Asst. Treas. to succeed Ed- 
ward Sawyer, who retired.—V. 93, p. 1191, 1109. 


Guayaquil & Quito Ry.—/nterest Payments.—The council 
of foreign bondholders received from the President of 
Eeuador a letter, dated Quito, Oct. 21, promising that the 
outstanding coupons would be paid before the second fort- 


night of December. He said: 

‘““The country has — through a most serious convulsion, but, well 
furnished as it is with resources, it will regain in your sight the credit it 
deserves and which I, for my part, consider indispensable to its existence 
as a nation.’’ The Council of Foreign Bondholders also received a 
telegram dated Nov. 25 stating that the Banco Comercial y Agricola of 
Guayaquil had remitted the sum of £5,288 12s. for the service of the rail- 
way bonds, this being the first remittance since before the default in 1909. 
The amount was short by £2,000 of the requirements per fortnight of full 
interest charges and the sinking fund on the prior lien and ist M. bonds, 
but it is hoped that full, regular payments may hereafter be made. A tele- 
gram dated Dec. 13 announced the remittance of a further £6,191.— 
V. 93, p. 1462, 1323. 


Hilo RR. of Honolulu.—Bonds Sold.—The ‘San Francisco 
News Bureau” has the following dated Honolulu, Dec. 6: 


One of the largest bond deals put through in some time is the sale of sev~ 
eral hundred thousand dollars of Hilo RR. 1st M. construction and exten 
sion 6°% bonds to a syndicate of which the Waterhouse Trust Co. and Hal 
steal Company were members. The deal completes the financing of the 
road to Paauilo. R. W. Shingie, President of the Waterhouse Trust, stated 
that the amount involved was $750,000. The road reached Hakalau yes- 
terday morning, a work train having arrived there over the extension. 
About half the work into Laupahoehoe has been done and the road is ex- 
pected to reach this point by July 1. The extension to Paauilo, 32 miles 
from Hilo, is expected to be completed by Feb. or Mch. 1913—V. 91, p. 336. 


Interborough-Metropolitan Co.—Annual Meeting to be 
Changed.—The stockholders will vote at the annual meeting 
on Jan. 16 on changing the date of the annual meetings from 
the third Tuesday of January to the third Tuesday of Sep- 
tember.—V. 93, p. 1532, 666. 


International Traction Co., Buffalo, &c.—Payment of Jan. 
1911 Coupon.—The semi-annual interest which matured 
Jan. 1 1911 on the 50-year 4% collateral trust gold bonds 
will be paid at the office of J. P. Morgan & Co., 23 Wall St., 
on or after Jan. 2 1912, together with 5% interest thereon 
from Jan. 1 1911 to Jan. 1 1912. 

Deposits Aggregate 98'44%—Advance of Interest Due Jan. 1 
1912.—The committee of holders of 50-yr. 4% coll. trust 
gold bonds, Robert L. Fryer, Chairman, and A. H. Gillard, 
23 Wall St., Sec., announces by advertisement on another 

age that more than 984%% of the above-mentioned bonds 

as been deposited under the modified plan dated Jan. 20 
1911 (V. 92, p. 261), and that the necessary arrangements 
have been made for an advance to the holders of certificates 
of deposit of the interest due Jan. 1 1912 on the bonds. 


Bondholders who have not yet deposited their bonds, upon deposit of the 
same, with July 1 1910 coupons and all subsequent coupons attached there- 
to, will receive an advance of the interest due July 1 1910, Jan. 11911, July 1 
1911 and Jan. 1 1912 at the office of J. P. Morgan & Co. See also the afore- 
said advertisement.—V. 93, p. 1260. 


Interoceanic Ry. of Mexico.—Listed.—The London Stock 
Exchange has listed £150,000 additional 444% 2d debenture 
stock, making the total £1,300,000. See V. 93, p. 1458. 


Jardim Botanico Tramway Co.—Listed.—The London 
Stock Exchange has listed £800,000 5% 40-year Ist M. bonds 
of £100 each, Nos. Al to 8,000. Compare V. 93, p. 527. 


Kansas City Mexico & Orient Ry.-——Eztension—Sale of 
Bonds.—Edward Dickinson, Vice-President and Gen. _ 
is quoted as saying that the company will complete its line 
from San Angelo, Tex., to Del Rio within the next 12 months. 
Of the proceeds of an additional block of $4,000,000 bonds, 
half, it is stated, will be used on this extension and the re- 
mainder for building from Wichita either to Emporia or to 
Osage City, Kan.—V. 93, p. 1818, 1324, 1260. 


Lackawanna RR. of New Jersey.—Dealings in Stock.— 
The stock of the company, whose 28-mile road has just 
been opened (see Delaware Lackawanna & Western RR. 
above), and which is guaranteed 4% divs. by that company, 
has been recently quoted at 95@97. A. M. Kidder & Co., by 
advertisement on another page, announce dealings in the 
stock.—V. 93, p. 1324. 


Lake Erie Bowling Green & Napoleon (Electric) Ry.— 
Receiver’s Certificates.—Judge Killits in the Federal Court 
on Dec. 18 ordered a re-issue of $75,000 of receiver’s certifi- 
cates, owing to informalities in the original issue put out 
several months ago for improvements to the power plants. 
—V. 93, p. 796. 

Lake Shore & Michigan Southern Ry.— Merger.—See N.Y. 
Central & Hudson River RR. below.—V. 93, p. 1260, 346. 

Lehigh Valley Transit Co., Allentown, Pa.—Cuaranteed 
Bridge Bonds.—This company, we learn, has decided to pro- 
ceed with its plan for building a $300,000 bridge through a 
subsidiary company called the Allentown & South Allen- 
town Bridge Co. (V. 85, p. 39). There will be a bond issue 











of $225,000 5% bonds in denominations of $1,000, interest 
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and principal guaranteed by the Lehigh Valley Transit Co. 
All of these bonds have been subscribed for, but the mort- 
gage has not as yet been drawn up. 

The ‘‘Engineering News’’ of New York is advised that the bridge will be 
built of concrete, will connect the 3d and 12th wards, will be known as the 
South 8th St. viaduct and will cost about $425,000. Length, 2,000 ft. 
over all, or 1,800 ft. between abutments; distance from top of rail to sur- 
face of water, 125 ft., with provision for sidewalk, highway and double- 
track trolley traffic. Plans will be ready about May 1.—V. 93, p. 1725. 

Lewiston Augusta & Waterville Ry.—Acquisition.—See 


Portland & Yarmouth Ry. below.—V. 92, p. 659. 


Manchester (N. H.) Traction, Light & Power Co.—New 
President.—E. C. Foster, now associated with Sanderson & 
Porter, engineers, New York and San Francisco, and previ- 
ously for many years cage, open identified with electric 
traction interests, notably the operating companies of the 
Massachusetts Electric Companies and the New Orleans Rail- 
ways Co., has been elected President of the Manchester Trac. 
& Light Co. There has been no change in the control, 
Tucker, Anthony & Co. retaining their large interest. 


Marshall & East Texas Ry.—Bonds Authorized.—The 
Texas RR. Commission on Dec. 18 granted permission to 
register $1,154,000 bonds on the 91 miles of road extending 
from Elysian Fields to Winnsboro, Tex., and the 18 miles 
from Marshall to Elysian Fields, recently completed.— 
V. 93, p. 1599, 1324. 


Massachusetts Electric Companies.—Bonds Offered.—See 
Bay State Street Ry. above.—V. 93, p. 1597. 


Massachusetts Northern Railways, Greenfield, Mass.— 
Further Data.— Warner, Tucker & Co., Boston, who recently 
placed the present issue of $400,000 pref. stock at 100 and 
accrued dividend from Dec. 1 (V. 93, p. 1599), report: 


Limit of Authorized Issues.——-Common, $1,370,000; convertible common, 
$183,700; oo $1,109,000. Par value of single shares, all classes, $100. 
Additional preferred shares only to be issued when net earnings for 12 mos. 
ending not more than 180 days prior to date of {!ssue shall have been one 
and one-half times amount necessary to pay dividend on shares outstanding 
and applied for. 

Rights of Convertible Common Stock .—This stock may be exchanged for an 
equal amount of preferred shares when the net earnings for a period of 

2 months ending not more than 18 days prior to date of application for 
conversion shall have been 1% times the amount necessary to pay the 
dividends on preferred shares outstanding and those to be issued in ex- 
change for convertible common shares. As regards dividends, convertible 
common shares are treated as common shares. 

The statement of capitalization returned herewith is apparently correct, 
except in the case of Templeton Street Ry., which has $75,000 stock out- 
standing, mortgage of $155,000 and loans and notes of $209,064. 


Capitalization of Controlled Companies. 
Stock and Bonds— Dute. Interest. Outst’g. 
Conn. Vali. St. Ry. stock, com. _-_- 0 
Pref. 6% cum. (par $100) 
First mortgage gold 
Northampton & Amherst ist M_- 
Greenfield Deerfield & N. 1st M_- 
Greenfield & Turner’s Falls ist M- 

cons. mtge_ 


Maturity. 


Sept.1 1920 
Sept.1 1920 
July 11923 
June 11916 
June 11923 


Feb. 1 1920 


do do 
Gardner West. & Fitch_. {Stock 


ist M ... 
Athol & Orange 


Jan. 11915 
Templeton Street Ry_--_- 

[The Templeton Street Ry. Co. has no bond issue. The Massachusetts 
Northern Rys. owns the outstanding mortgages of the Templeton Street 
Ry. Co., which aggregate $155,000, and all of its other debt, being substan- 
tially $200,000, the mortgages and all of this other debt being subject to 
a claim by prior owners of $150,000 maturing in 1914, which is being carried 
at 4% interest—$6,000 yearly.—Ed.] 

Earnings.—The gross earnings shown on the circular are for the year 
ended June 30 1911 and for years ending Sept. 30 in each other year named. 

Stock, &c., Owned.—The Massachusetts Northern Railways owns nearly 
all outstanding stock of Athol & Orange St. Ry., Connecticut Valley St. Ry., 
Gardner Westminster & Fitchburg and Templeton St. Ry. It also owns 
all outstanding debts and obligations of the last-named company, subject 
to a $150,000 mortgage. 

Trust Deed.—There have been no copies of the trust decd printed for 
distribution. See also V. 93, p. 1599 

De- 


Metropolitan Crosstown Ry., New York.—Sale of 
posited Bonds at 80.—The committee of Ist M. bondholders, 
J. Augustus Barnard, Chairman, announce by circular dated 
Dec. 1, addressed to the owners of bonds deposited under 
agreement dated June 1 1909 and Dec. 14 1911, that said 
bonds have been sold at 80 to a private party, netting the 
depositors $790 for each $1,000 bond. The committee say: 


Over 87% of the entire issue of bonds ($600,000) assented to the agree- 
ment of Dec. 14 1911, and your committee, after using the greatest dili- 
gence, finally succeeded in negotiating the sale of these bonds to a private 

arty at 80% of the par value, without interest; that is, at $800 for each 

1,000 bond delivered, with coupons from Oct. 1 1908 attached, which 
is more than 35% in excess of the offer of the joint committee of the Metro- 
politan Street Ry. Co. 


Under the agreement, the expensés were limited to 2%: 1% of this amount 
has been deposited by you in cash, and the other 1% will be deducted from 
the remittance made. If you will send your certificate of deposit, properly 
endorsed, to the Columbia Trust Co., 135 Broadway, N. Y. City, a draft for 
$790 for each $1,000 bond will at once be delivered. See V. 93, p. 1532. 

Met-cpolitan Street Ry., New York.—Sale.—E. S. Mar- 
ston, A. J. Hemphill and G. E. Tripp, a sub-committee 
appointed by the bondholders’ protective committee, bid in 
the property at the foreclosure sale yesterday, bidding $10,- 
000,000 for the property represented by the 5% bonds and 
$2,010,000 for that covered by the refunding 4s. The up- 
set prices fixed by the Court were $10,000,000 and $2,000,000, 
respectively. 

The new company will be known as the New York Rail- 
ways Co. Efforts will be made to have the new company 
take possession within a few days, if possible by Jan. 1, 

Directors—Mr. Shonts to Be President.—It is announced 
that the board of directors of the new company to be formed 
to take over the property will consist of 9 members, of which 
6 will at present be elected by the bondholders’ committee, 
while the stockholders will elect the other 3. When the 
final reorganization of the company has been effected, 
the bondholders will elect 4 members, while the stockholders 
will select 5, giving them control. As the Interborough-Metro- 
politan Co. will own a majority of the stock of the new com- 
pany, control will rest with the former, and President Shonts, 





of the Interborough-Metropolitan Co., will become President. 

Deposits.—Late on Dec. 27 Pres. A. J. Hemphill, of the 
Guaranty Trust Co., announced that holders of general and 
collateral trust 5% bonds who had not deposited their bonds 
under the bondholders’ agreement might deposit the same 
without penalty with the Guaranty Trust Co., as depositary, 
on or before Dec. 29 1911, after which no further extensions 
could be promised by the reorganization committee, and if 
the time was extended after that date, in any event a 
penalty would be imposed. 

The bondholders’ committee then announced that there 
had been 95% of the stock deposited, 98% of the $12,500,000 
5% bonds and 99% of the $16,604,000 4% issue. 

Metropolitan Crosstown Ry.—See that co. above. 

—V. 93, p. 1726, 1668. 


Michigan Central RR.—Possible Merger.—See N. Y. Cen- 
tral & Hudson River RR. below.—V. 93, p. 1191. 


Michigan United Rys.—Bonds Authorized.—The Michigan 
RR. Commission on Dec. 19 authorized the company to is- 
sue approximately $1,350,000 additional bonds. 


The Central Traction Co. has been organized with $100,000 capital 
stock paid in by interests connected with the company, it is stated, to build 
extensions and lease the present company. A London syndicate is reported 
to have signed a ee ae agreement to lease the company for 999 years 
to the new corporation, which will begin with $2,000 ,000 stack. The new 
company, it is said,is to spend $3,265,000 on improvements and exten- 
sions, for which bonds are to be issued, of which $1,745,000 will be purchased 
by a Canadian trust company and the remainder of $1,520,000 by the In- 
vestment Register of London.—V. 92, p. 1178 


Middlesex & Boston Street Ry.— Bonds Authorized.—The 
Mass. RR. Commission has authorized the company to issue 
$1,483,000 20-year 5% refunding bonds, of which $468,000 
to be put out immediately to take up floating debt and the 
remainder as required for refunding all existing bonds (due 
July 1 1912 to 1925). See p. 16 of “El. Ry. Section.”’ 


The Board of RR. Commissioners rescinded the authority given to the 
Newton St. Ry. several years ago to $185,000 new capital stock in connec- 
tion with the consolidation with the Middlesex & Boston St.Ry.—V.93,p.731. 


Milwaukee Electric Railway & Light Co.— Meeting.—The 
shareholders will vote to-day on the proposition to authorize 
a “general and refunding mortgage’ to secure an issue of 
$90,000,000 bonds. See V. 93, p. 1387, 1600. 

Bonds Offered.—By advertisement on another page, Har- 
ris, Forbes & Co. and Spencer Trask & Co. of New York; 
N. W. Harris & Co., Inc., and Perry, Coffin & Burr of Bos- 
ton, and the Harris Trust & Savings Bank of Chicago, are 
offering at 9614 and int. the entire present issue of $3,000,000 
“general and refunding mortgage’ 5% gold bonds, dated 
Dec. 1 1911, due Dec. 1 1951, except that in the event the 
company has not acquired a franchise extending to 1954 on 
or before Dec. 1 1931, the bonds become due and payable on 
that date. Subject to redemption on any interest date on 
and after Dec. 1 1916 at 105 and int. on six weeks’ notice. 
Int. J. & D. Par $1,000c*. Bankers’ Trust Co., N. Y., 
trustee. Application will be made to list these bonds on 
the New York Stock Exchange. 


Digest of Letter from Vice-Pres. J. D. Mortimer, Milwaukee, Dec. 30 1911. 
Capitalization (Regular Divs. at6% Are Being Paid on All Outstanding Stock). 
Common stock authorized, $20,000,000; issued $9,000,000 
Pref. stock (6% non-cum.) auth., $4,500,000; issued_____-_-_-- _ 4,500,000 
General & refunding M. 5s, total auth., $90,000,000; present issue 3,000,000 

Reserved to retire all underlying bonds: Consol. (now ist) M. 

5s due 1926, $6,500,000; refg. & ext. M. 4 4s due 1931, $6,- 
728,000 13,228,000 

New Bonds.—These are secured by a general mtge. on the entire prop- 
erty, subject to the aforesaid ($13,228,000) underlying bonds and by pledge 
as collateral of $2,000,000 refunding and extension mortgage 4%s, now 
availabie for issue, and all additional amounts of these bonds as they become 
available and are issued (at not over $1,000,000 per annum) for extensions, 
improvements, &c. f the authorized issue of ‘‘general and refunding 
mtge. bonds,’’ $13,228,000 bonds are reserved to retire at or before ma- 
turity the underlying liens, it being provided in the mortgage that the under- 
lying liens cannot be extended. It is further provided that the $6,500,000 
refg. & ext. M. 4 4s reserved to refund the consol. (now ist) M. 5s will not 
be issued, the retirement of the latter to be carried out by issue of new bonds, 
or in some other manner, it being agreed that the consolidated (now ist) 5s 
are, at or before maturity, to be entirely removed as a lien prior. 

The balance, or $73,772,000, of the new bonds may be issued from time 
to time for extensions, permanent improvements and for the acquisition 
of new property, other than stocks or bonds, made subsequent to Dec. 1 

911, on the basis of 80% of the actual cost thereof, but only when earnings 
for 12 months out of 14 calendar months preceding such issue shall be equal 
to 1% times the interest on the bonds outstanding and to be issued. In 
computing the earnings after Nov. 1912, an allowance of 20% of the aggre- 
gate gross earnings from Dec. 1 1911 must be made for depreciation and 
maintenance, and, lacking such expenditures and appropriation, an amount 
necessary to bring the charges for maintenance and depreciation reserve up 
to 20% must be included in operating expenses. 

Property .—(a) Railway system of about 139 miles of track (measured as 
single track), supplying substantially all the street railway transportation 
facilities in Milwaukee and affording entrance into the city of a very ex- 
tended suburban and interurban electric railway mileage. (b) Generating 
plants for both the railway, electric light and power departments—three 
stations, total generating capacity 69,250 kilowatts (92,850 h. p.), 43,000 
kilowatts of which has been added during this year. The company also 
purchases hydro-electric power from the Southern Wisconsin Power Co. 
(V. 90, p. 377, 451, 508). (c) Transmission and distributing systems of 
both departments largely underground, and exclusively so in the central 
business district. (d) Rolling stock, modern and ample. (e) New car- 
repair shops practically completed and unexcelled in this country. (/) ‘*Pub- 
lic Service Building’’, centrally located, containing the company’s offices 
and used as a terminal for the interurban lines of the Milw. Light, Heat & 
Traction Co. (g) Steam-heating department permanent construction. 

Total reproduction value of physical properties Jan. 1 1910, as estimated 
by the Wisconsin RR. and Tax Commissions, $16,988,417; since expended 
on additions, extensions and improvements, $2,988,562; total now not 
less than $19,976,979. 

Franchises .—(a) Street railway franchises: These are favorable and ex- 
tend in the opinion of counsel until 1934. At any time before the expiration 
of its special franchises, the company has the right, under the Wisconsin 
law, to accept an indeterminate permit covering the street railway lines. 
(b) Electric light, heat and power franchises: These cover the entire city 
and are satisfactory, granting, in the opinion of counsel, either the right 
to operate under an indeterminate permit, or else without time limit under 
special franchises. 


Earnings (Incl. those of Milwaukee Central Heating Co.) Years ended Oct. 31. 
1910-11. 1909-10. 1910-11. 1909-10. 
$4,700,236)| Total net inc_$1,725,259 $1,622,952 
Net, after de- Bond int. (incl. 
$1,382,406 777,769 777,760 


prec. & tax_$1,467,682 pres. issue) - 
Otherincome. 257,577 240,546/| Bal., surplus. $947,499 $845,192 


Note.—-The actual bond interest paid during these years was $627,760. 


Gross earns__$5,041,655 
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The earnings during the year ended Oct. 31 1911, available for the pay- 
ment of interest on the $3,000,000 new bonds, are over 7 times their interest. 


Gross Earnings Cal. Years 1907 to 1909—Yrs. End. Oct. 31 1910 and 1911. 
1907. 1908. 1909. 1909-10. 1910-11. 
$3,823,383 $3,946,789 $4,325,037 $4,765,789 $5,041,655 


Business Field .—Milwaukee, with its 24 miles of first-class dock facilities, 
is the twelfth largest city in the United States, its population being 373,- 
857 in 1910, 285,315 in 1900 and 204,468 in 1890, while the County of Mil- 
waukee in 1910 had a total population of 433,190. An important commer- 
clal and manufacturing city, its transportation facilities and large brewing 
ndustries having made it the principal Western market for barley and malt, 
its grain trade amounting to about 40,000,000 bushels per annum; it is 
also the largest tanning and leather centre in the country, and contains the 
largest tin plate and enameling works in the world. Continued growth as 
a commercial and manufacturing centre may safely be predicted for years 
to come.—V. 93, p. 1600, 1387. 


Missouri Arkansas & Gulf RR.— Morigage.—The company 
has made a mortgage to the St. Louis Union Trust Co., as 
trustee, to secure an issue of $1,600,000 5% gold bonds dated 
Oct. 1 1911 and due Oct. 1 1941, but redeemable any A. & O. 
on‘and after Oct. 1 1916 at 105. Par $1,000 and $100. 
Int. A. & O. at office of trustee. 

The company was incorporated in Missouri in April 1911 with $2,000,000 
authorized stock, to build a road from Rolla, Mo., to Bakersfield, 125 miles. 
Grading is said to be in progress from Rolla to Willow Springs. Nosurveys, 


it is stated, have been made south of Willow Springs. Pres., Gilbert 
Lay; Secretary, W. E. Finke 


New England Investment & Security Co.—Legislation 
Asked to Permit Sale of Assets.—This voluntary association, 
whose $4,000,000 4% pref. stock and $13,859,000 notes are 
guaranteed by the New York New Haven & Hartford RR. 
(see p. 77 of “El. Ry.Sec.’’) has, with the approval of that 
company, filed apetition for submission to the Mass. Legis- 
lature asking for an Act that will authorize the New Haven 
road either to purchase outright the assets of the Association 
or to own control and guarantee the pref. stock of a merger 
company to be organized to take over the various properties. 
In brief, the Association desires authority: 


Either (a) for the organization of a corporation under the laws of this 
Commonwealth with all the usual powers of a street railway company, to 
purchase and take over from your petitioner all or any of the property now 
owned by it, and as will further authorize the New York New Haven & 
Hartford RR. Co. to own stock, bonds and other securities issued by such 
corporation so organized, and to guarantee the dividends and liquidation 
value of such stock, or any of it, and the interest and principal upon such 
bonds or other obligations; or (b) if such course seems to your honorable 
bodies preferable, as will permit it to sell, and said New York New Haven & 
Hartford RR. Co. to buy, all or any of the stocks, bonds, securities and other 
property owned by said Association. 


Abstract of Statement by President J. T. Harmer. 

Need for Trolley Extensions—Public Sentiment Thought Favorable to Measure. 

The principal reason for this petition is the strength of the sentiment in 
Western Massachusetts for further trolley extensions to open up large sec- 
tions of the State at present without modern transportation facilities. This 
sentiment was unmistakably manifested in the proposition submitted to 
the Legislature last winter to permit a consolidation of the Berkshire Street 
Ry., already owned by the New Haven railroad, with the Springfield Street 
Ry., then and now controlled by this Association; and thereupon to permit 
the New Haven RR. Co. to buy the Springfield Street Ry. Co. stock. While 
that proposition failed of the necessary three-fourths vote to secure its ad- 
mission at the late stage of the session when it was presented, the substan- 
tial majority voting to suspend the rules and to admit the bill indicated, 
almost certainly, a favorable action whenever it should be considered upon 
ts merits. <A simiiar bill has now been seasonably fiied. 


Sale or Merger of All the Lines Preferable to Sale of Part 

Since the sale (in 1910) of its holdings in the Berkshire St. Ry. Co. to the 
New Haven road, the Association has consolidated, under the general laws, 
most of its street railway properties in two principal opcrating companies, 
the Springfield and the Worcester Consolidated. Between the territories 
served by these two companies there is a close and growing community of 
interest. The through line from Worcester to Springfield—owned partly by 
one company and partly by the other—does a large and increasing business, 
both in passengers and trolley express. The merchants of Springfield ship 
goods to many points on the Worcester Consolidated section of this line, and 
the converse is sure to be true, now that the latter company has been au- 
thorized to act as a common carrier in Worcester. This Association, there- 
fore, would naturally seek authority, under the general laws, to consolidate 
these two companies. Indeed, this would have already been done had it 
not been for the appearance last winter of the Berkshire-Springfield plan. 

Under the Berkshire trolley Act [adopted in 1910} the Berkshire company 
was prohibited from entering into many of the contracts usual between 
connecting street railway companies. This prohibition, unless modified, 
would extend to the lines of the Springfield company in case of its consoli- 
dation with the Berkshire. The throughcars, atpresent operated jointly 
by these companies, might thus become impossible, as well as the operation 
of trolley express cars from Springfield to Southbridge, Worcester to Palmer, 
&c. Not only would this Association be left with only a partial system of 
trollies, but the public also would bein a similar position with respect to the 
ee a iy orig tw system. While recognizing the desirability of con- 
solidating the Springfield and Berkshire companies as a necessary prelimi- 
nary to the construction of the extensions so much desired and so sadly 
needed in the territory west of the Connecticut River, the trustees of this 
Association are convinced that in a short time the same embarrassment 
would inevitably arise respecting the territory between Springfield and 
Worcester. The simplest solution seemed, therefore, to lie in the direction 
of a petition for authority to sell to the New Haven company the whole of 
its street railway investments. 


If Merger Company is Formed, Pref. Stock Must be Guaranteed. 

If, however, the Legislature deems the formation of a Massachusetts 
corporation to take over our assets preferable to a direct sale to the New 
Haven Railroad, the petition permits legislation authorizing the formation 
of such a corporation. In such case the New England Investment & 
Security Co. and the two subsidiary associations would be dissolved, and 
their assets would be transferred to the new corporation and the various 
street railway companies controlled by the three associations would be 
merged into this new corporation. 

Under a decision of the Supreme Court of Connecticut, a guaranty con- 
tract by the railroad of the preferred shares of the New England Investment 
& Security Co. has been held valid and binding. In view of that decision 
it is hardly to be expected that the preferred shareholders would accept 
unguaranteed shares of a new corporation in place of their present guaran- 
teed shares. The preferred shares of one of the subsidiary associations 
have the benefit of a similar guaranty. To effect the proposed substitution 
of a Massachusetts corporation for the present voluntary association, 
therefore, and to enable that corporation to secure the funds necessary for 
the building of the desired lines, it seems necessary that the New Haven 
railroad should be authorized to hold the common stock, and to guarantee 
the preferred stock of the new corporation.—V. 93, p. 1669 


New Orleans Railway & Light Co.—Bonds Called.—Seven 
($7,000) New Orleans Traction Co. Ist M. gold 6% bonds of 
1897 for payment on July 1 1912 at 105 and int. at the 
Fidelity Trust Co., trustee. V. 93, p. 1260, 346. 

New York Central & Hudson River RR.—Collateral Bonds 
to Be Given Direct Lien, if Holders Consent to Merger.—As a 
preliminary to the unifying of its system, probably in the 
first instance by consolidation with the Lake Shore and other 
companies and later possibly with the Michigan Central, the 
company has sent circulars to the holders of its $90,578,400 
Lake Shore collateral and $19,336,445 Michigan Central coll. 








ae ees 


344% gold bonds of 1898, by which they are asked to author- 
+ the following acts, a 75% vote being required to approve 
the same: 


The consolidation of the Lake Shore & Michigan Southern Ry. Co. [or 
the Michigan Central RR., as the case may be] with the New York Central 
& Hudson River RR., or its successors, together with any other railroad 
companies, now or hereafter in the New York Central System, upon such 
terms and conditions as the boards of directors and the stockholders of said 
companies may fix, this consent being applicable either to a single consoli- 
dation or to successive consolidations which may be effected by consolida- 
tion das or by merger under present or future laws, or by purchase 
or otherwise. 

Conditions Prior to suck Consolidations on which such Consent is Given. 

(1) The New York Central & Hudson River RR. Co’s 3 %% gold bonds, 
Michigan Central collateral, and 344% gold bonds, Lake Shore collateral 
shall have been secured by a mortgage to be executed by the New York 
Central & Hudson River RR. Co. upon the railroad owned by it at the date 
hereof, which mortgage shall be next in rank and second only to the existin 
general mortgage of the N. Y. Central & Hudson River RR. Co., date 
June 1 1897, securing an authorized issue f $100,000.000 of bonds. 

(2) The railroadcompany shall have paid the tax onthe Lake Shore and 
Michigan Central collateral bonds under the present mortgage tax law 
of the State of New York. 

(3) In connection with such consolidation with the N. Y. Central no 
lien or charge shall be placed on the property of the Lake Shore & Michigan 
Southern Ry. or the Michigan Central RR. Co. except in subordination and 
subjection to the prior claim, lien and charge of the Lake Shore and the 
Michigan Central collateral bonds. 


Extracts from Circulars Dated Dec. 15. 

(a) To Holders of Company's 3'4°% Gold Bonds, Lake Shore Collateral. 

Under the indenture dated Feb. 4 1898, under which these bonds were 
issued, the Lake Shore & Michigan Southern Ry. Co. may be consolidated 
with the New York Central, or any other company may be consolidated with 
the Lake Shore, upon such terms as may be approved by the holders of 75% 
of said bonds; but in case of any such consolidation these bonds and the New 
York Central 3%% bonds, $21,550,000 authorized, Michigan Central col- 
lateral, shall be secured by a mortgage upon the railroad of the N. Y. Cen- 
tral, as provided in section 5 of article 2 of the indenture, next in rank and 
second oniy to its existing general mortgage, dated June 1 1897, securing 
an authorized issue of $100,000,000 of bonds. 

The N. Y. Central owns more than 90° of the stock of the Lake Shore, 
and it is thought that it may be desirable to consolidate the two companies 
and to include in such consolidation certain others of the N. Y. Central lines. 


; ALL ai Holders of Company’s 3%°% Bonds, Michigan Central Col- 
ateral. 

It is not intended at the present time to consolidate the Michigan Central 
with the N. Y. Central or with the Lake Shore, but (the necessary consents 
being obtained) the Michigan Central collateral bonds will be secured by a 
mortgage on the railroad of the N. Y. Central when any two of those com- 
panies are consolidated. 

In that connection and in order to facilitate such Michigan Central con- 
solidation as may hereafter be decided on, the holders of the Michigan Cen- 
trai collateral bonds are asked to give their consent to the consolidation of 
the Michigan Central with the N. Y. Central, or its successors, or with any 
other railroad company or companies now or hereafter of the N. Y. Central 
System, which consolidation may be made presently or at any future time. 

[Blank forms of consent are furnished for the signatures of the registered 
bondholders, and also of such holders of coupon bonds as shall temporarily 
deposit them with any trust company satisfactory to the trustee and fur- 
nish a certificate as to said deposit in order to prove ownership.—Ed.] 


The company, in order to be able to communicate with the 
holders of the aforesaid coupon bonds, requests, by adver- 
tisement on another page, that the names and addresses of 
all holders of these bonds be sent to Dwight W. Pardee, Sec., 
Grand Central Terminal, N. Y. City. 

Authorized to Purchase New York & Harlem Stock.— 
The Public Service Commission on Dec. 28 authorized the 
company to purchase all or any of the $10,000,000 stock 
of the New York & Harlem at not over $175 a share, and to 
issue the following securities: 


(a) 30-year 4% debentures of an issue limited to $50,000,000, of which 
not exceeding $35,000,000 are to be issued at present, which shall be sold 
when they can be disposed of to advantage at not less than 90. (0) 4%% 
notes maturing in not more than 3 years from their respective dates, to an 
aggregate not exceeding $30,000,000, on condition that the notes shall be 
sold at not less than 98 \4. ee a 

The Commission has also authorized the use of the proceeds of notes is- 
sued under order made on March 10 1911, which are now on hand, to an 
amount not exceeding $5,000,000. The order provides that the total of the 
debentures and notes issued at any time under the present authorization 
shall not exceed $35,000,000, and such notes as may be issued shall be re- 
tired at or before maturity out of the proceeds of sale of debentures. Com- 
pare V. 93, p. 1600, 1260. 


New York New Haven & Hartford RR.—Petiiion of New 
England Investment & Security Co.—See that company above 
and compare V. 93, p. 1669. 

A pplication to Purchase Rutland Stock .—See that co. below. 
—V_. 93, p. 1669. 


New York Railways Co.—New Company.—See Metro- 
politan Street Ry. above. 


New York State Rys.—J/ncreased Income on Stock Owned .— 
See Utica & Mohawk Valley Ry. below. 

Sale of Bonds.—See Rochester Ry. & Light Co. below. 
—V. 93, p. 1387. : 


Northern Illinois Light & Traction Co.—Bonds Offered.— 
E. H. Rollins & Sons, Bost., N. Y., Chic., Den. and San Fr., 
are offering at 95 and int. a block of Ist M. 5% gold bonds, 
dated July 1 1903 and due July 11923. Interest J. & J. at 
American Trust Co., Boston, trustee. Par $1,000 and 
$500 c*. <A circular says in substance: 


The company does the entire street railway, electric light and power 
business of Ottawa, ILll., an important industrial and manufacturing centre, 
about 84 miles west of Chicago. 

The remaining bonds ($593,000) may only be issued under the provisions 
of the deed of trust, subject to the consent in writing of E. H. Rollins & 
Sons. Our agreement with the company provides that additional bonds 
may only be issued for not exceeding in par value 80% of the actual and 
reasonable cash cost of additions, extensions and new properties acquired, 
Of the $607,000 bonds outstanding, $342,000 have recently been issued to 
provide for the acquisition of new property and for additional construc- 
tion, costing in excess of $425,000 and now completed. Included in the 
following statement of earnings for 1911 are the interest charges on the 
total $607,000 outstanding bonds, although the net earnings are based on 
the original issue of $265,000 and do not include the increased earnings 
which will result from the recent expenditures of over $425,000. 

Abstract of Letter from Pres. W. B. McKiniey, Champaign, Ill., Oct. 31 ‘11. 
[Compare map on page 24 of ‘Electric Railway Section.’’] 
Capital stock authorized, $250,000; issued_______- RG Cee ye $250,000 
First mortgage 5% bonds authorized, $1,200,000: issued 607,000 

Owns and operates the street railway, electric light and power business 
in the city of Ottawa, including 6 \% miles of standard-gauge track, car barn, 
power plant of brick and steel and distributing system covering entire city. 
The earnings for the year ending Oct. 31 1911 were derived soleiy from this 
property. The company also owns 22 miles of high-tension transmission 
line along the Iliinois and Michigan Canal, from Morris to Ottawa, with 16 
miles additional under construction from Ottawa to La Salle. The com- 
pany owns right of way from the State along the canal, LaSaile to Jolict, 


———— — 
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The company has recently completed at Marseilles, Lll., 8 miles east of 
Ottawa, a modern hydro-electric generating station, designed for an ulti- 
mate development of 5,000 h.p., with water obtained from the Illinois 
River under contract with the State; about 4,000 second feet, at a head of 
11 ft.. being availabie. The cost of this property, inciuding sub-stations 
in Ottawa, La Salle, Utica, Morris and Seneca, [ll., and the necessary 
transmission lines is in excess of $427,000. The totai value of all the prop- 
erty of the company is conservatively estimated at $825,000, as against a 
bonded debt at that time of $607,000. 


Earnings 12 Mos. ended Oct. 31 1911—-Estimate for Cal. Year 1912. 
1910-11. 1912 


iF i st 6h a Rliiah Or Sal Me ah Ga cdahing $115,768 est. $242,650 
Pee eens: Green CORGR.. wo dds nwesecrcuseanceds $57,427 est. $109,750 
Se ee ee Bic. eck dd es Metsu anesdhobiwe $30,350 $30,350 








DE ci ctesih me bbetbbbnimbtbiee a. 6e ana on a $27,077 est. $79,400 

Franchises.—Iin Ottawa are perpetual for electric lighting and extend to 
1924 for the electric railway. 

Contracts.— Has already entered under favorable contracts for the sale of 
all of the power generated at the Marseilles power plant, with public service 
properties and interurban street railways, among them the Chicago Ottawa 
& Peoria Ry. Co. and the Illinois Valley Ry. Co., owned by the Western 
Railways «& Light Co., which operates 84 miles of interurban railway, 
serving Marseilles, Seneca, Morris, Streator, Utica, La Salle, Spring Valicy, 
Ladd, Bureau and Princeton, Ill. This road is being rapidly extended east 
to Joliet for operation on or about Dec.11911. The company also furnishes 
electrical power wholesale to public service properties operating in La Salle, 
Morris, Seneca, Utica and Marseiiles. 

Business Field.—(a) Ottawa (population 1910, 9,535), an important dis- 
tributing centre, manufacturing giass, tiles, flour, cigars, lumber, &c. 
Surrounded by a rich agricultural section. Many coal mines and quarrics 
throughout this district. (b) Marseilles (1910 pop. 3,291) manufactures 
paper, boxes, pulp and agricultural implements. (c) Seneca (1910 pop. 
1,120) manufactures tiles and is a shipping point for coal and grain. (d) 
Morris (1910 pop. 4,563) is a shipping point for grain, coal and cattle and 
manufactures leather, car wheels, hardware and flour. (e) Joliet, a thriving 
manufacturing city of approximately 40,000 pop. (f) Utica (1910 pop. 
1,342) has important cement works. (g) La Salle (1910 pop. 11,5387), 
extensive zinc works and cement works and manufacturers of sulphuric 
acid, brick and clocks. (h) Streator (1910 pop. 15,771), the centre of the 
bituminous coal! fields of the State and manufactures glass, brick and lumber. 

Management.—Owned and operated by the Western Railways & Light 
Co., a corporation affiliated with the Illinois Traction system of Public 
Service properties. ‘Together with the Illinois Traction Co., which operates 
560 miles of electric railway, this system will eventually form part of a 
through electric railway from Chicago to St. Louis. (See p. 23 to 27 of 
“El. Ry. Sec.’’) ; 

The directors include wealthy and influential business men of Illinois, 
New England and Montreal, Canada, whose following have a total invest- 
ment in fraction and lighting properties of some $50,000,000.—V .82,p.1041. 


Northern Ohio Traction & Light Co.—Swit Dismissed.— 
Judge Wanamaker in the Summit Common Pleas Court last 
week dismissed the suit brought by W. L. Kimball of New 
York, who is said to be the owner of two shares of stock, to 
enjoin the issue of the $1,000,000 pref. stock which was sold 
early this year. (V. 92, p. 956.) 


The Public Service Commission of Ohio, we are informed, also recentiy 
dismissed the application of the same interests to declare the issue invalid 
on the ground that the stock was issued before the law creating the Com- 
mission became operative.——V. 93, p. 1534. 


Ocean Shore RR., San Francisco.— New Compary in Pos- 
session—Securities, &c.—The company on Dec. 1 took over 
the property of the old railway company from the bondhold- 
ers’ committee operating under the name of the Ocean Sh.RR. 


The $5,000,000 capital stock of the new company has been given to the 
bondholders of the old company in exchange for their securities, leaving 
the road free from bonded debt. Subscriptions for $700,000 ist M. 6% 
bonds at 85 were open until Dec. 20, the money raised will be used in part to 
pay the floating debt, the remainder, about half, to be placed in the treas- 
ury forfuture use. The officers are: President, S. W. Reynolds; Gen. Man., 
L. H. Landis, and Sec. 2nd Treas., J. W. Crosby.—V. 93, p. 1669, 1106. 


Old Colony RR.—Sitock.—Francis Henshaw & Co. will 
offer for sale at public auction in Boston at noon Jan. 3 1912 
$500,000 capital stock, by order of the board of directors, 
making the total outstanding stock $21,664,000. See V. 93, 
p. 872,1022. 


Pennsylvania Co.—IJncome on Stock Owned.—See Toledo 
Columbus & Ohio River Ry. below.—V. 93, p. 1669, 1324. 


Phillipsburg (N. J.) Horse Car RR.— JN. J. Franchise Tax 
Law Upheld.—The New Jersey Supreme Court on Dec. 20 
sustained the validity of the Franchise Tax Law of 1906, 
which levies an annual tax upon such proportion of the 
gross receipts of a street railway as the length of its line in 
that State bears to the whole line. 


It is held that the tax is not levied on the gross receipts nor on the busi- 
ness of the corporation, but is merely an excise tax on the franchises, namely, 
the franchise to exist and the franchise to occupy the streets, which is 
measured in part by the gross a It is therefore not a regulation of 
inter-State commerce, and the Act is notin conflict with the clause of the 
U.S. Constitution giving Congress power to regulate commerce among the 
several States. 


Portland (Me.) & Brunswick Street Ry.— New Name.—See 
Portland & Yarmouth Ry. below.—V. 93, p. 872. 


Portland (Me.) & Yarmouth Ry.— Reorganized Company .— 
The organization of the company with $300,000 authorized 
capital stock, as successor of the Portland & Brunswick 
Street Ry., which was sold at foreclosure sale on Sept. 25 
to Harry B. Ivers of Lewiston, Superintendent of the Lewis- 
ton Augusta & Waterville Ry., was on Dec. 22 approved by 
the Maine RR. Commission. ‘The road is to be operated as 
part of the Lewiston Augusta& Waterville Ry. system. 


Public Service Corporation of New Jersey.—Decision.— 
The Supreme Court of New Jersey on Dec. 26 sustained the 
order of the Board of Public Utility Commissioners requiring 
the Public Service Ry. to give transfers to all intersecting 
lines within the City of Newark, so as to carry a passenger 
to his destination for a single 5-cent fare. Justice Bergen 
wrote the opinion. 

The Court says that the company claims the right to compel passengers 
to enter only such cars as would carry them without change, and the 
order requires it to aliow passengers to take any car going in the required 
direction, with the privilege of transferring at intersecting points. This, 
it is stated, is no invasion of a contract right but a regulation of the system 
of transfer. The objection that the stopping of cars at intersecting points 
to permit thsee transfers results in unnecessary cost and waste of power 
is said to be more fanciful than real, as in practice these cars usually stop at 
intersecting points.—V. $3, p. 1191, 596. 


Rapid Transit in New York City.—Bids for Lower End of 


Subway.—The Public Service Commission is advertising for 
bids for the construction of Section 3 of the Lexington Ave. 
subway, under Broadway from Howard to Bleecker Street. 








This is the first section of the lower end of the subway on which the Com- 
mission had taken action since the revised plans were adopted, calling for 
a 4-track road with a bore similar to that now used by the Interborough Co. 
In October 1910 the section was bid for under the old plan for a larger bore 
at figures ranging from $3,619,315 to $3,978,901.—V. 93, p. 1601, 1535. 

Rates.—Chicago Switching Agreement.—The following is 
published: 

It is stated that the new switching agreement between Chicago terminal 
roads and shippers is a gentieman’s agrcement to leave all disputes, so far 
as possibie, to a committce representing ail important interests there, 
which will not, however, have authority to enforce its rulings. It is not 
expected that many cases will be carried to the Inter-State Commerce 
Commission. Disputes have been frequent and for years conditions have 
been at times serious. In Aug. last a conference plan was adopted under 
which uniform charges were established, $15 per car for every incoming or 
outgoing car, with excess on a basis of 2% cents per 100 pounds and a 


- 


minimum of $9 for 60,000 pounds and 1 }4 cents excess per 100 pounds for 
cars switched from one point to another within the switching zone.— 
V. 93, p. 1669, 1534. 


Reading & Columbia RR.—PBonds for Refunding.—This 
company, $788,200 of whose $958,373 stock is owned by 
the Reading Co., has called a meeting of the shareholders for 
Feb. 28 to act on authorizing $850,000 new Ist M. 50-year 4s, 
to be guaranteed by the Reading Co., and used to refund the 
$650,000 Ist M. 4s, due Mch. 1 1912, and $200,000 of the 
$350,000 2d 5s due Sept. 1 1912. The remaining $150,000 
2d 5s will be made debentures. 

There are $650,000 ist M. 4s and $350,000 2d M. 5s, but of these the 
Reading Co. owns $9,500 1st and $195,000 2d M. bonds. 

Reading Company .—Refunding Bonds to Be Guaranteed .— 
See Reading & Columbia RR. above.—V. 93, p. 1726, 1596. 


Reading (Pa.) Transit Co.—Car Trusi Certificates Sold and 
Resold.—The company has sold to Edward B. Smith & Co. 
of hiladelphia and New York, who have resold on a basis 
yielding about 5.25%, the entire issue, $150,000, Series A 
$1,000 (c*) 5% car trust certificates dated Jan. 1 1912 and 
due in semi-annual installments of $7,500 each, beginning 


July 11912. Girard rust Co. of Phila., trustee. 

The certificates are callable at 101 and interest on 60 days’ notice and 
are free of Pennsylvania State tax. The certificates are issued to pay for 
standard equipment costing approximately $215,000, more than 30% of 
the cost being paid in cash as advance rental by the Transit Co. hey 
are to be secured by cars built by the J. G. Briil Co. as follows: 26 large 
double-truck, semi-convertible cars of the Pay-As-You-Enter type, with 
two motor equipments each; and 10 large double-truck, semi-convertible 
cars, with 4 motor equipments each. 

Title will be vested in the trustee until the entire issue is paid off. 


Earnings.—For the 11 months ending Nov. 30 1911: 


Gross receipts, railways __$1,309,815/| Interest, rental and taxes__$720,591 
Gross rcts., lighting cos_. 588,598|Surplus_________.______ _- $173,800 
Unexpended bal. set aside 











Total receipts _._.__ ____$1,898,413;| forinjuries and damages. 11,182 
Operating expenses_____~- 1,003,920. 
Ce $894,493 Total net surp. for 11 mos__$185,082 


—V. 92, p. 1033. 


Rochester (N. Y.) Railway & Light Co.—Suiit—Sale of 
Bonds.—The Security Trust Co. of Rochester, as trustee of 
the consolidated mortgage of 1904, under which $9,401,000 
bonds are outstanding, has brought a suit in the Supreme 
Court for Monroe County for the purpose of procuring the 
Court’s decision as to its right to release, at the request of 
the railroad company, a part of the New York State Rys. 
bonds ($4,500,000 Ist consol. 5s) held by it as collateral, so 
that the same may be sold for extensions, betterments and 
improvements. 


Under the terms of the mortgage, the trustee has power in its discretion 
to release from its lien any securities held by it as collateral, the proceeds of 
such release, equal to at least the par value of said securities, to be used 
for extensions, betterments and permanent improv’ts.—V. 93, p. 1464. 


Rutland RR.—WSale of Remaining Half of Majority Stock to 
New Haven Road—Proposed Purchase of Additional Stock .— 
The N. Y. N. H. & H. RR. has applied to the Public Service 
Comm., 2d Dist., for permission to purchase for the N. Y. C. 
& H. R. RR. the remaining half of the majority holding of 
$4,704,100 pref. stock (the other half having been purchased 
in Febru: ry last) at a price not exceeding cost to the New 
York Central, including carrying charges; also to purchase 
additional shares from others as opportunity may offer. 


The reason given for the purchase is that the Rutland lines connect with 
others owned or controlled by the New Haven in such a way that by con- 
trolling all of them the New Haven will be able to establish and maintain 
through routes under its own contro] and management between New York, 
Boston, Portland, Me., and Montreal, and also, through transportation 
routes? between Boston, Portland, Me., and the West,by Ogdensburg, N.Y., 
and the Great Lakes.—V. 93, p. 1601, 1464. 


Scranton (Pa.) Ry.—Offering of Guaranteed Bonds.—See 
Carbondale Ry. above.—V. 91, p. 1096. 


Seaboard Air Line Ry.—Full Adjustment Interest Again 
Declared.—The full interest of 244% on the $24,975,500 ad- 
justment mortgage income bonds (the same as in Aug. and 
Feb. 1911 and Aug. 1910) has been declared for the half-year 
ending Oct. 31, payable Feb. 1 1912.—V. 93, p. 1601, 1464. 


Seattle Renton & Southern (Electric) Ry.—Decision.— 
Judges Main and Ronald in the Superior Court on Dee. 11 
rendered a joint decision holding unconstitutional the criminal 
section of the Public Service Commission Law which pro- 
vides for imprisonment for violation thereof. 

Five cases, including President Crawford and several em- 
ployees, were before the Court, general demurrers being in- 
terposed, which were sustained. 

Under the provisions of the law the corporation is subject to a fine of 
$1,000 and the agent or employee to punishment by fine or imprisonment. 
It is heid that the criminal feature of the law contained in Section 95 is 
not embraced in the title of the Act, and is therefore unconstitutional. The 
provision subjecting the corporation to a maximum fine of $1,000 is not 
ailected by the decision.—V. 83, p. 1601, 732. 


Springfield (Mass.) Street Ry.—Bonds.—The company has 
asked the Massachusetts Railroad Commissioners for au- 
thority to issue $200,000 4°% 20-year gold bonds (denomina- 
tion of $1,000 each), dated April 1 1903. 


The Commissioners authorized the issuance by the Springfield Street 
Railway Co. of $1,700,000 worth of bonds in 1903, of which amount $1,- 
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500,000 have already been floated, ag be J a balance of $200,000 to be issued 
from time to time as directors might designate. 

The proceeds of the present $200,000 be applied towards the cancella- 
tion of indebtedness incurred by oo nate ge dew to the company’s property, 
as follows: Payment for construction of Bircham Bend Extension, $11,- 
375; double-tracking, Longmeadow, $50,156; additional apparatus at 
Margaret St. power station, $20,014; additions to machinery at Margaret 
St. power station, $128,537; total, $210,082.—V. 92, p. 957. 


Springfield (O0.) & Xenia Ry.—Pref. Dividend Increased.— 
A quarterly dividend of 214%4% has been declared on the 
$300,000 5% cumulative pref. stock, payable Dec. 30 to 
holders of record Dec. 29, comparing with 114% in Sept. last, 


14% in July and April and 134% (incl. % of 1% extra) 
in Jan. 1911. 


Dividend Record of Preferred Stock (%). 
1908. 1909. 1910. 1911. 


4 (Oct.) 5% 5% =Jan.1%, Apr.1%, July1%, Oct.1%, Dec.2% 
The = accumulations on the pref. stock are understood to amount 
to 5%.—V. 93, p. 1327. 


Third Avenue Ry., New York.—New Co. to Take Possession 
Jan. 1.—Judge Lacombe in the U. 8S. Circuit Court on Thurs- 
day, on the application of the reorganization committee, 
made an order turning the property over to the new com- 
pany at midnight on Jan. 31. 


Of the consol. M. 4% bonds of the old railroad company about 99.75% 
(or $37,470,000 of the outstanding $37,560,000) and 95% of the stock was 
deposited with the Central Trust Co., as depositary for the committee, 
leaving only $90,000 bonds in the hands of holders who did not assent to 
the plan. The petition for the discharge of the receiver states that as 
nearly as can be estimated in advance of the settlement of his accounts, the 
amount payable out of the proceeds of sale to bondholders who have not 
assented to the reorganization plan is about $606, exclusive of interest for 
each $1,000 of bonds, or about $54,573 in the aggregate. 


Mr. Whitridge Elected President.—F. W. Whitridge. who 
has acted as receiver of the road since Jan. 1908, was named 
as President by a sub-committee of directors that has been 
appointed to effect a permanent organization, and will be 
formally elected President by the full board and also as a 
director shortly. Edward A. Maher, who has been General 
Manager under Mr. Whitridge, will continue in that position. 

Directors.—The directors of the new company are: 


James A. Wallace, Adrian Iselin, Harry Bronner, James Timpson, 
Frederick H. Shipman, W. Emlen Roosevelt, John W. Platten, Joseph H. 
Seaman, George W. Davison, Edward A. Maher, Franklin L. Babcock 
and Milton Ferguson.—V. 93, p. 1535, 1464. 


Tidewater Power Co., Wilmington, N. C.—New Trustee.— 
The Penn. Co. for Insurances on Lives & Granting Annuities 
of Philadelphia has been appointed as trustee under the 
$2,000,000 mtge. dated Jan. 1 1909, to succeed the Carnegie 
Tr. Co.. See p. 123 of “El. Ry.’’ Sec.—V. 89, p. 471. 


Tidewater & Southern (Electric) RR.—Bonds.—This com- 

any, which was incorporated in Cal. on Oct. 4 1910 with 
$1,000,000 of auth. capital stock and is building 44 miles of 
electric railway from Stockton to Turlock, Cal., via French 
Camp, Atlanta, Escalon, Modesto, Ceres and Keyes, has 
made a mortgage to the Union Trust Co. of San Francisco, 
as trustee, to secure an issue of $900,000 5% 40-year s. fd. 
bonds, dated Nov. 15 1911, par $500 and $1,000, subject 
to call at 103. Int. semi-annually at Stockton. None 
issued to Dec. 8 1911. 


Of the auth. stock $750,000 is common and $250,000 pref.; outstanding, 
$550,000 common and $100,000 pref.; par of shares, $1. 

Directors (and officers): President, Karl C. Brueck, Secretary Clark & 
Henery Construction Co., Stockton; V.-Pres., J. A. Coley, Escalon; Secre- 
tary, Byron A. Bearce, J. L. Craig and Geo. F. Schuler, all of Stockton; 
T. J. Wisecarver, Modesto, and Ward B. Minturn, Fresno. There is also 
an advisory board of 13, which, it is stated, will shortly be elected directors, 
among them R. B. Teefy, W. G. Wallace and Frank A. West of Stockton 
and Hon. Carroll Cook and Dr. S. B. Wakefield (Wakefield-Garthwaite 
Co., bond brokers) of San Francisco. 


Toledo Columbus & Ohio River Ry.—First Dividend.—An 
initial “‘annual’’ dividend of 6%, payable to-day, has been 
declared on the $8,000,000 capital stock, which is all owned 
by the Pennsylvania Co.—V. 93, p. 106. 


Twenty-eighth Twenty-ninth Sts. Crosstown RR., N. Y. 
—Sale.—The foreclosure sale indefinitely postponed last 
October is now advertised for Jan. 4, upset price $50,000. 
Total lien, $1,639,168, with int. from Feb. 8 1910; also 
expenses of sale. 

lan.—The reorganization committee, John W. Hamer, 
(925 Chestnut St., Phila.), Chairman, adopted on Dec. lla 


plan of reorganization. The committee says in substance: 

Preamble .—Since about Dec. 15 1910 storage-battery cars of Receiver 
Whitridge have been operated on the road with a free transfer system be- 
tween it and the Third Avenue system, and such operation is apparently the 
ouly feasible method by which the road can be put to effective use 

After thorough consideration your committee has concluded that the 
proposal to sell the road to the Third Avenue Ry. Co. is the most advan- 
tageous to the bondholders. This proposal, if carried out, should net the 
bondholders at least $300 per each $1,000 bond. It is hoped in addition 
to turn back a part of the deposit of $30 per bond as each bondholder will 
receive back his pro rata share of the net amount realized from receiver’s 
certificates and the advances by the bondholders’ committee after the com- 
mittee has discharged obligations incurred for the benefit of the road. 

The receiver's suit regarding the ownership of the tracks on Marginal St. 
between 14th St. and 22d St. and on 22d St. between Marginal St. and the 
North River was compromised by the payment by the Metropolitan re- 
ceivers of an amount which netted to the receiver $8,000, and by an agree- 
ment admitting that the Crosstowa road owns an undivided one-half in- 
terest of said tracks. 

The receiver has also an action pending against Metropolitan Traction 
Co. and certain of its directors for the recovery of $1,109,000, by reason 
of the facts surrounding the issue of the ist M. bonds. Under the proposed 
arrangement with the Third Ave. interests, any results accruing from this 
action are reserved, and so also are any moneys which may be realized on 
the claim against the Metropolitan St. Ry.Co.in respect of its guaranty. 

[t is estimated that the outstanding obligations for receiver's certificatcs, 
advances by your committee, taxes, interest and expenses of operation and 
reorganization, will aggregate as of Feb. 1 1912 about $135,000. 

Pian .—If the committee purchases the property at foreclosure sale, the 
reorganized company shall have a capital stock of approximately $500,000 
and an authorized issue of approximately $1,000,000 5°% 50-year bonds, 
which may, in the discretion of the committee, be income bonds. The 
committee may also, in its discretion, authorize a bond issue of not t> ex 
ceed $200,000 for the equipment and operation of the road, and in such case 
the said bond issue of $1,000,000 may be secured by a second lien. 

The reorganized company shall turn over to the committee all of its 
capital stock and $500,000 of the total issue of $1,000,000 bonds, and the 
committee shall thereupon have authority to sell the same to the Third 
Avenue Ry. Co., the net result to the assenting bondholders hereunder to 








ceive in lieu thereof at least $300, and in addition thereto the rights and 
claims reserved for the benefit of such bondholders, not in any event, how. 
ever, exceeding net to the bondholders the principal and accrued interest. 
In the event that no such sale to the Third Ave. RR.or other interests 
shall be consummated, then the committee, on receipt of such stock and 
bonds, shall use so much thereof as may be necessary in order to meet the 
existing receiver's certificates, taxes, expenses of operation, reorganization 
and the like, and shall distribute tue balance of the stock and bonds re- 
maining in its hands to the assenting botidhoiders pro rata. In such event, 
the committee may in Be hoo coo. provide for the issue by such new cor- 
poration of not to exc 200,000 bonds, which shall be a first lien (prior 
to the lien of the mortgage for $1 ,000,000) to be used as required for equip- 
ping and operating the road. 

This plan will become binding upon the deposited bonds unless the hold- 
ers of certificates of deposit representing one-third of the total number de- 
osited shall, within 20 days from Dec. 12 file with the Central Trust Co., 
ne naa written notice of their dissent therefrom.—V. 93, p. 165, 


Virginia Railway & Power Co.—Listed in Philadelphia.— 
The Phila. Stock Exchange has listed $8,203,000 ‘‘first & re- 
funding mortgage’ 5s. Stock listed to date: Common, $11,- 
858,700; pref., $7,641,300.—V. 93, p. 1536, 1319. 


Waterville Fairfield & Oakland (Electric) Ry.—Merger— 
Further Data.—We have been favored with the following: 


This company was organized as the Waterville & Oakland Street Ry. in 
1902 with a capital stock of $100,000, now increased to $500,000 and name 
changed as shown above. No bonds. Road nowextends from Fairfield, via 
Waterville, to Oakland, Me., 10.85 miles; standard gauge. 

Of the additional capital stock, $150,000 has been paid to the Central 
Maine Power Co. (V. 93, p. 798) to pay that company for having retired 
the outstanding bond issue of the Waterville & Oakland Street Ry., which 
amounted to $125,000; $250,000 additional stock was paid to the Ceniral 
Maine Power Co. for procuring the conveyance of the street railway and 
railway property formerly belonging to the Waterville& Fairfield Ry.& L.Co. 
The Central Maine Power Co. assumes and agrees to pay all liens, claims 
and incumbrances of every kind attaching to the property formerly owned 
by the Waterville & Fairfield -y * & Light Co., so that the Waterville Fair- 
field & Oakland Ry. now owns both railroads, which connect at Waterville. 
Pres., Harvey D. Eaton; Sec., Lewis G. Whipple; Treas., Charles F. John- 
son.—V. 93, p. 1602. 


Western Maryland RR.—WNotes Sold.—The following offi- 
cial statement was issued on Thursday: 


The company has authorized an issue of secured notes in the aggregate 
principal amount of $10,000,000, of which $8,000,000, face value, are to be 
presently issued and have been sold. The notes re to be dated Jan.1 1912, 
and are to mature July 1 1915, and bear interest at the rate of 5% per 
annum. All or any part of the notes are redeemable at the price of 102% 
on 90 days’ notice. The notes are to be issued under a trust indenture to 
the Equitable Trust Co. of New York, as trustee, and are secured by the 
free assets of the company, including all of the capital stock of the George’s 
Creek & Cumberland RR. Co. and the Connellsville & State Line Ry. Co., 
which own the line of unencumbered railway (about 85 miles in length), 
now nearing completion, between Cumberland, Md., and a connection with 
the line of the Pittsburgh & Lake Erie RR. Co. at Connellsville, Pa. The 
proceeds of the notes are to be applied in the acquisition of equipment, 
expansion of terminal and yard properties, and generally the enlargement 
of the facilities of the company, soas to enz-bdie it to handle with economy 
and despatch the increasing volume of business tributary to its own lines 
as well as the additional traffic which it is expected will result upon the 
opening of the company’s Pittsburgh connection.—V. 93, p. 1465, 1381. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adirondack Electric Power Corporation.—Reorqanized 
Company.—The company was incorporated in New York on 
Dec. 27 with $12,000,000 authorized stock, of which $2,500,- 
000 is 6% preferred, as successor of the Hudson River Elec- 
tric Power Co. and allied companies, foreclosed per plan 
V. 93, p. 348. As already announced, the Stone& Webster 
Management Association of Boston has agreed to act as 
Manager of the new company. 


The directors of the new company are: John P. Reynolds, Francis M. 
Edwards and James R. Hooper of Boston; Senator Edzar T. Brackett of 
Saratoga Springs, Wilson A. Shaw and Charlies E. Willieck of Pittsburgh; 
John S. Scully of Washington and Edwin S. Webster of Chestnut Hill, Mass. 
All of the directors except Senator Brackett and Mr. Edwards make up the 
bondholders’ committee of the defunct companies. 


Officers.—Pres., James R. Hooper, Boston; Vice-Pres., Charles E. Wil- 
lock, Pittsburgh; Sec., Francis M. Edwards, Boston; Treas., William H. 
Blood Jr., Boston. 

The company has applied to the Public Service Comm., 2d 
Dept., for permission to issue $9,000,000 com. and $2,500,000 
pref. stock and $5,000,000 50-year 5% bonds, as per plan. 

Interests closely identified with the reorganization com- 
mittee inform us that no negotiations are pending with the 
Municipal Gas Co. of the City of Albany or the Troy Gas Co. 
for the sale of the properties, as recently reported (V. 93, 
p. 1671, 1672). 

Altoona (Pa.) Gas Light & Fuel Co.—See Susquehanna 
Railway, Light & Power Co. under “Annual Reports.”’ 


Amalgamated Asbestos Corporation.—Circular to Cana- 
dian Bondholders.—A circular signed by a number of large 
Canadian bondholders has been sent to bondholders, notify- 
ing them of the fact that the consent of Sir Hugh Graham, 
W. G. Ross and Henry J. Fuller has been obtained to act as 
a protective committee in their interest, and more especially 
to obtain representation on any central advisory committee 
that may he appointed. Deposits are requested with the 
National Trust Co., Montreal or Toronto. 

Similar committees have already been formed in England and the United 
States. No reorganization plan can be voted upon by the Canadian pro- 
tective committee until it has been submitted to and approved in writing 
by the depositors of a majority of bonds deposited with the committee, 
and as soon as a scheme of reorganization has been agreed upon by the 


central advisory committee, such scheme will be submitted to the bond- 
holders for approval.—V. 93, p. 1602, 1536. 


American Brass Co.—T'o Absorb Subsidiaries.—The com- 
pany, it is reported, will on Jan. 1 take over the property 
and assets of the following subsidiaries now controlled 
through stock ownership: 


American Brass & Copper Co., Ansonia, Conn.; Benedict & Burnham 
Mfg. Co., Waterbury; Coe Brass Mfg. Co., Torrington, and Ansonia, and 
Waterbury Brass Co. After that timethe American Brass Co. will handle 
all of the business directly. The subsidiary corporations, it is said, will be 
formally dissolved at the annual] meetings of their shareholders in February. 

The American Brass Co. also controls the Chicago Brass Co. of Kenosha, 
Wis., the Wanerbuty Brass Goods Corporation and the Ansonia Land & 
Water Power Co. through stock ownership by the present subsidiaries. 
These, it is said, may also be eventually consolidated with it. Holmes, 
Booth & Hayden, another Waterbury brass house, was merged with the 





be as follows: Each hoider of a $1,000 bond dated3Oct. 191896 shal! re- 


Benedict & Burnham Co. some time ago.—V. 92, p. 880. 
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American Coal Products Co.—£vzira Dividend.—An extra 
dividend of % of 1% has been declared on the $10,418,400 
stock in addition to the regular quarterly disbursement of 
154%, or 644% per annum, the rate in effect since Jan. 1911, 
both payable Jan. 1 to holders of record Dec. 22. Com- 
pare V. 91, p. 1712. , 


The extra payment places the stock upon a 7% basis for 1911, and the 
directors, it is stated, expect that the earnings will warrant the payment 
regularly hereafter of 1%% each quarter, thus maintaining the 7% rate. 
The general business for 1911 has been satisfactory, and the outlook for 
1912 is said to be encouraging.—V. 92, p. 957. 


American as weg & Telegraph Co.—Listed.—The New 
York Stock Exchange has listed $5,000,000 coll. trust 4% 
bonds due 1929, making the total amount listed to date 
$78,000,000. 

Stocks and Bonds.—The list of stocks and bonds owned 
Oct. 31 1911 is only slightly changed from that given for 
Sept. 30, in V. 93, p. 1192. 

The par value of the shares pledged Oct. 31 is $240,002,190, against 
$240,198,290 on Sept. 30, and of the bonds proces, $1,109,000, against 
$1,108,000 on Sept. 30. The Bell Telephone Co. of Missouri stock pledged 
Oct. 31 was $5,300; Bell Telephone Co. of Missouri, $4,661,640; Missouri & 
Kansas Telephone Co., $10,014,500, and Southern New England Telephone 
Co., $366,800, these amounts on Sept. 30 having been, respectively, $5,200 


$4,657,940, $10,004,700 and $184,300. The addition to bonds pledged 
consists of $1,000 Bell Telephone Co. of Canada. 


Earnings—For the Ten Months ending Oct. 31 1911. 











Dividends received_ -_--- $15,438 ,091 | Deduct—Adminis. exp_-_ $2,437,519 
Telephone traffic. _.__ - 8,672 ,480| Int. (and taxes, $578,309) 5,229,903 
Beams GSGGt@.. .. scence 78 ,467 | Telephone traffic_______- 4,699,9 
Int., &c., from assoc. cos. 8,699,124) Divs. 9 mos. (6%)__-__-- 16,285,909 
Other interest_........- 454,869 
RS es a 2,489 | 

Total revenue_______- $33,435,510| Balance, surplus___-_-_-~- $4,782 ,208 


—V.93, p. 1536, 1466. 


American Tobacco Co.—Preferred Stock Voting Rights.— 
The stockholders on Dec. 26 authorized a change in the 
charter providing that the preferred stock shall have equal 
voting rights with the common stock in accordance with the 
disintegration plan approved by the U. 8. Circuit Court. 

Dissolution of Subsidiaries.—The stockholders of the P. 
Lorillard Co. and Amsterdam Supply Co. on Dec. 26 voted 
to dissolve in accordance with the plan, the American Stogie 
Co. also having done so recently.—V. 93, p. 1670, 1603. 


Bell Telephone Co. of Pennsylvania.— New President.— 
Frank H. Bethell, Vice-President of the company and as- 
sociated companies, has been elected President of the Bell 
Telephone Co. of Pennsylvania, the Delaware & Atlantic 
Telegraph & Telephone Co., the Diamond State Telephone 
Co. and the Chesapeake & Potomac Telephone Co., to suc- 
ceed Union N. Bethell, who becomes chairman of the board. 
—V. 93, p. 288. 


Birmingham (Ala.) Coal & Iron Co.— Merger.—See Wood- 
ward Iron Co. below.—V. 93, p. 1326. 


Bush Terminal Buildings Co., New York City.— Guaranteed 
Bonds Offered.—F. J. Lisman & Co. and Spencer Trask & 
Co., N. Y. City, having placed privately the greater portion 
of the present issue of $4,000,000 Ist M. 50-year sinking fund 
5% gold bonds, guaranteed, principal and interest, by the 
Bush Terminal Co. by endorsement on each bond, are offer- 
ing, by advertisement on another page, the remainder at 
981% and int., yielding about 5.10% income. Authorized 
issue, $12,000,000; outstanding, $4,000,000; tax-exempt in 
N. Y. State. Due April 1 1960, without option of earlier 
redemption. Interest A. &O.inN.Y.City. Par, $1,000c*, 
$1,000 r*, $5,000, $10,000. Columbia Trust Co. of N. Y. 
trustee. Application is to be made to list these bonds on 
the N. Y. Stock Exchange. 

President Irving T. Bush in a letter which was cited at con- 
siderable length in the ‘“‘Chronicle” of April 22 1911 (p. 1111) 
calls attention to the following facts: 


1. Secured by first lien on valuable real estate and buildings thereon in 
the boroughs of Manhattan and Brooklyn, N. Y. City, a large equity 
existing therein above the $4,000,000 bonds now offered, and guaran- 
teed, principal and interest, by the Bush Terminal Co. by endorsement 
on each bond. Remaining bonds can only be issued for erection of 
additional buildings and acquisition of new property. 

2. The Bush Terminal Co. and the Bush Terminal Buildings Co. own ex- 
tensive piers, warehouses, model loft and factory buildings—all inter- 
connected by a railroad and switching system—area covered about 
200 acres, with a frontage of more than half a mile on the Brooklyn 
side of N. Y. harbor; also real estate and buildings in N. Y. City. 

3. The Bush Terminal Buildings Co. owns the property from 28th to 37th 
streets, between 2d and 3d avenues, South Brooklyn, and has erected 
thereon a series of model loft and factory buildings from 700 to 800 feet 
in length, 80 feet wide, and from 6 to 8 stories in height. Only half of 
the nine blocks is now covered with buildings; six of these are entirely 
rented and two under construction, to be completed in the spring of 
1912, over 50% already rented. Also owns office building No. 100 
Broad St., Manhattan, occupied by the company, and three buildings 
to the rear thereof, and also the 10-story loft building No. 327-333 East 
29th St., Manhattan. 

4. The Bush Terminal Buildings Co. for the calendar year 1911, with but 
four buildings in operation during the whole of the year, and with 
buildings 5 and 6 bringing in their full income for only half of the year, 
and buildings 7 and 8 in course of construction, is earning in excess of 
the interest charges on the whole $4,000,000 bonds outstanding. It 
is estimated that the net income from buildings Nos. 1 to 8, incl., for 
1912 should be in excess of $400,000, or more than twice the annual 
interest requirements on the $4,000,000 5% bonds. 

5. The Bush Terminal Co. (the guarantor) had surplus earnings for 1910 
(after payment of taxes and bond interest) of $428,375, equal to more 
than twice the guaranteed interest charges on these $4,000,000 bonds. 
The plant is practically free from the adverse effects of general business 
depression, because the fixed income is from leases, and the fluctuating 
income from the storage of merchandise which tends to accumulate in 
warehouses in bad times. 

6. The sinking fund, it is estimated, will retire approximately 75% of 

these bonds before maturity. 

. Capable management; exceptionally favorable location; unsurpassed 

transportation facilities; good labor conditions; steadily increasing 
number of tenants.—V. 92, p. 1111, 797. 


Chester County Public Service Co., West Chester, Pa.— 
First Dividend.—A semi-annual div. of 3% was paid Dec. 15 
on the $100,000 6% cum. pref. stock. 


a 








Operates in borough of West Chester, Pa., and vicinity and also in bor- 
oughs of Maivern, Duffryn Mawr and vicinity. -Incorp. in Pennsylvania on 
June 1 1911 and acquired by merger or purchase the following properties: 
Edison Electric Illum. Co., Ridley Creek Supply Co. of Pennsylvania, East 
Whiteland Elec. Lt. Co., West Whiteland Elec. Lt. Co., East Goshen Elke. 
Co., West Goshen Elec. Co., Willistown Elec. Co. and East Bradford Elec. 
Co. Auth. capital stock, $300,000 com. and $100,000 pref., all $100 shares 
and all out. Pref. callable at 110 and accrued divs. Bonded debt, ist M. 
30-year 5% sinking fund gold bonds, auth. $500,000, issued $286,000; 
dated June 1 1911, due June 1 1941, but redeemable on any int. date at 105. 
Par $500 and $1,000. Int. J. D. at Chester County Trust Co., West 
Chester, trustee. Sinking fund from Dec. 1 1912 at rate of & of 1%, from 
Dec. 1 1922 %%, of all bonds out. Unissued bonds ($214,000) available 
for 80% of cost of new construction when net earnings are twice total int. 
charges. No prior liens out. Directors: E. E. Mandeville (Pres.), M. F. 
Maury (Treas.), Austin G. Maury (Sec.), L. M. Schoch and Harold B. Beit- 
ler. General offices, 900-901 Land Title Bldg., Philadelphia. 

[This company should not be confounded with the Chester Valley Electric 
Co. organized in Jan. 1911, an entirely distinct enterprise.] 

Chicago Telephone Co.—Deposits—Time Extended.—The 
offer of the American Telephone & Telegraph Co. to exchange 
its stock for the minority stock of the Chicago Telephone Co. 
was, it was stated, consented to by “practically all’’ of the 
stockholders. The time for deposits with the Northern Trust 
Co. of Chicago was extended to noon to-day.—V. 93, p. 1467, 


668. 


Childs (Restaurant) Co.—Stock Increase Approved.—The 
stockholders on Dec. 28 approved the increase in the com- 
mon stock from $3,000,000 to $4,000,000, the new stock to 
be used for a 33 1-3% stock dividend. See V. 93, p. 1728. 


Citizens’ Gas & Fuel Co., Terre Haute, Ind.—See Susque- 
hanna Railway, Light & Power Co. under ‘‘Annual Reports’’ 
above.—V. 92, p. 60. 


Colorado Springs Light, Heat & Power Co.—Sce Susque- 
hanna Railway, Light & Power Co. under ‘‘Annual Reports” 
above.—V. 93, p. 1604. 

Consolidated Gas, Electric Light & Power Co. of Balti- 
more.—Listed.—The London Stock Exchange has listed 
$1,000,000 gen. mtge. 444% 30-year gold ‘‘endorsed bonds’”’ 
of $1,000 each, Nos. 11,565 to 12,564 (V. 92, p. 1568).— 
V. 93, p. 1189, 1604. ~4 - 


Creamery Package Manufacturing Co.—Report. 


Year ending Net Divi- Depreci- Balance, 

Nov. 30— Earns. dends. ation. Surplus. 
i ie neki a tae $302,298 $241,050 $16,248 $45,000 
SRI A A a, I ES 333,342 240,000 18,976 74,366 
—V. 93, p. 231. 


New Director.—Walter McBroom has been elected a 
director to succeed Charles M. Gates. 


Cumberland Basin Coal Co., Phila.—Receivership.—Judge 
Rose in the U. S. Circuit Court at Baltimore on Dec. 23 
appointed Roy A. Hatfield as receiver of the company as 
upon a bill of complaint filed by the Baltimore Security & 
Trading Co., as holder of a note of $5,000, overdue. An 
exchange journal says: 


The company has 5,000 acres of coal lands in Somerset Co., Pa., and 900 
acres in Allegheny County, Md., and also owns all of the capital stock of 
the Cumberland Basin Coal Co. of Maryland, which owns 4,000 acres in 
Allegheny Co., Md. The company produces about 6,000 tons per month. 
Capital stock is $1,000,000. The company admits its embarrassment, 
which is attributed to large expenditures for devciopment. Receiver’s 
certificates for $20,000 are authorized. Compare V. 84, p. 751. 


Eastern Steel Co., Pottsville, Pa.— Proposed Lease.—The 
shareholders will vote Jan. 17 on a proposition to take a lease 
of the furnaces of the Warwick Iron & Steel Co. at Potts- 
town, Pa., for 99 years on the basis, it is said, of 8% on the 
$1,486,714 stock ($10 shares) of the Warwick Co., with an 
option to purchase the property outright. See V. 92, p. 
1315, and compare V. 92, p. 728. 


Eastern Texas Electric Co.— New Stone & Webster Organi- 
zation.—This company was incorporated in Maine on Dec. 8 
with $4,000,000 of auth. capital stock in $100 shares, $2,- 
000,000 to be 6% cum. pref. p. & d., callable at 110. 


A Stone & Webster corporation that owns the entire capital stock of 
Beaumont Electric Light & Power Co. (which company does theentire 
electric light and power business of Beaumont, Tex. (See that company 
below.) The Eastern Texas Elec. Co. has issued $1,400,000 com. stock and 
$900,000 pref. (including $50,000 pref. held in the treasury. No bonds. 

Pres., Marshall M. Phinney; Sec., Clement R. Ford; Treas., Henry B. 
Sawyer. Office, 147 Milk St., Boston. 

Empire Steel & Iron Co.—No Dividend.—No action has 
been taken on the dividend on the $2,500,000 6% cumulative 
pref. stock which is usually paid in January. In July last 
1% was paid and in Jan. 1911 2%. 


Dividend Record on Preferred Stock (Per Cent). 
1899. 1900. 1901. 1902. 1903. 1904. 1995. 1906. or oh 1908. 1909. 1910. 1911 
3 6 > ‘ 


3 3 3% 2% 3 3 4% 6 
Accumulated dividends on preferred July 1911, 22 4% .—V. $2, p. 1638. 


Enid (Okla.) Electric & Gas Co.—Bonds Offered.—H. F. 
Bachman & Co., N. Y. and Phila., are offering at par and int. 
Ist M. 6s of 1910, $1,500,000 auth., of which $677,000 were 
recently outstanding (see Standard Gas & Electric Co., 
V. 93, p. 1469, 1327). 


For year ending Sept. 30 1911 gross earnings were $147,992 (gas, $45,077; 
electricity, $102,845); met earnings, $66,489; fixed charges, $36,000; 
balance, surplus, $30,489. See also V. 93, p. 1194. 

General Rubber Co.—Bonds Sold.—The company recently 
sold to a syndicate headed by the First National Bank a 
block of $2,900,000 414% gold debentures, being the last of 
the $9,000,000 issue, which are guaranteed, principal and in- 
terest, by the United States Rubber Co. and Rubber Goods 
Mfg. Co., dated July 1 1905 and due July 1 1915, but redeem- 
= at 105 on any interest day. The bonds were quickly re- 
sold. 


The proceeds of the bonds are to be used to finance the raising of crude 
rubber in the Far East, the company having spent large sums in acquiring 
rubber plantations there and further cash being required for plantings 
and for additional working capital. 


A circular issued recently by Kissel, Kinnicutt & Co., offer- 
ing $500,000 of the bonds, says in part (compare V.81,p.1103). 
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The excess of cash assets over current liabilities of the U. S 
Rubber Co., as of March 31 1911 was 
Rubber Goods Mfg. Co., as of Dec. 31 1910, 


$22,160,083 
8,970,524 





Strength of Guarantee. 
Total net quick assets (excluding any value for plants, good 
a cis peice wi bl coe $31,130,607 
__ Total auth. issue of Generaj Rubber 4 s outstanding $9,000,000 
Net profits, after providing for interest charges, depreciation, 
&c., of U. S. Rubber Co. for year ended March 31 1911 were. $4,349,826 
Rubber Goods Mfg. Co., year ended Dec. 31 1910, were 2,122,248 


$6,472,074 

$405,000 

The General Rubber Co., which has a cash capital of $3,000,000, was 
Organized for the purpose of buying crude rubber for the use of the U. 8S. 


nd Co. and the Rubber Goods Mfg. Co., which owns its entire capital 
BtOCK. 


The growth of the business is best seen from the earnings reported for the 
ast fiscal year, during which net sales of the U. S. Rubber Co. increased 
om $38,711,051 to $40,888,724, and of the Rubber Goods Mfg. Co., from 

$25,629,593 to $35,188,295.—-V. 87, p. 1302. 
Hartford City Gas Light Co.—See Susquehanna Railway, 
Light & Power Co. under ‘‘Annual Reports.”—V. 92,p. 191. 


Harwood Electric Co., Hazleton, Pa.—Purchase by Com- 
pone 3 President.—C. Pardee Sr., President of this company, 
as purchased a large majority of all of the bonds and stock 
of the Hazleton Electric Light & Power Co. and its subsidiary 
companies, the West End Electric Light & Power Co., Edison 
Electric Illuminating Co. and Freeland Electric Light, Heat 
& Power Co. of Hazleton and Freeland. 

These companies will be operated for some time in the same way that 
they were by the former owners. The Hazleton Eiec. Light & Power Co. 
had outstanding $250,000 stock in $100 shares and $243,000 of an issue of 
$250,000 5% bonds, dated Jan. 1 1889 and due July 1 1919, but callable 
at par and int. (int. J. & J.) at People’s Bank, Wilkes-Barre. There are 
no outstanding bonds of the Freciand Electric Light, Heat & Power Co. 
There were no securities issued to effect purchase, transaction being cash. 

V. 90, p. 1616. 

Hazleton (Pa.) Electric Light & Power Co.—Sold.—See 

Harwood Electric Co. above. 


Houston Lighting & Power Co.—See Susquehanna Rail- 
way, Light & Power Co. under ‘‘Annual Reports’ above.— 
V. 93, p. 1262, 107. 


Hudson River Electric Power Co.—Successor.—See Adi- 
rondack Electric Power Corporation above.—V. 93, p. 
1670, 1326. 


International Harvester Co.-—Bonus to Employees.—The 
company announces that it will in the near future distribute 
$500,000 cash as a bonus to especially meritorious employees, 
being about the same as a year ago.— V. 93, p. 1536, 1389. 


International Shoe Co., St. Louis.— New Company.—The 
company on Dec. 27 filed articles of incorporation in the 
Recorder’s office, St. Louis, with $25,000,000 authorized 
capital stock, of which $12,750,000 is common stock ahd 
$12,250,000 7% cumulative preferred, as a consolidation of 
the Roberts, Johnson & Rand and Peters Shoe companies. 
Of the stock $21,000,000 has been paid up. The directors are: 


Jackson Johnson, J. C. Roberts, Oscar Johnson, R. M. Womack, J. T. 
Pettus, C. D. P. Hamilton, H.C. Wood, David C. Biggs, Henry W. Peters, 
F. Augustus Sudhoit, F. W. Peters, Charles M. Peters and F. L. Osborne. 

he company is authorized to manufacture its own machinery. The 
bulk of the property owned is in St. Louis, but there are also shoe factories 
at Hannibal, St. Charles, Jefferson City, Hermann, Cape Girardeau, 


i | Hea and De Soto, Mo., and at Jerseyville, Springfield and Belle- 
e, 


Lancaster (Pa.) Gas Light & Fuel Co.—See Susquehanna 
Railway, Light & Power Co. under ‘‘Annual Reports” above. 
—V.91, p. 1774. 


Leavenworth (Kan.) Light, Heat & Power Co.—See Sus- 
quehanna Railway, Light & Power Co. under “Annual Re- 
ports” above.—V. 93, p. 592. 


Lockport (N. Y.) Light, Heat & Power Co.—See Susque- 
hanna Railway, Light & Power Co. under ‘‘Annual Reports’”’ 
bove.—V. 85, p. 1344. 


Mackay Companies.—Reduction of German Cable Rates.— 
The following announcements are made: 


A 50% reduction has been arranged in deferred press and plain Enc!’sh 
cablegrams between New York and Berlin and other German cities througa 
an agreement between the Commercial and the German Atiantic Cable com- 
panies, which already nad a general working alliance. While the present 
press rate to Beriin and other German cities from New York, and from Ger- 
Man citics to New York, is 12 }4 cents a word, under the new rate if tae mes- 
sage can be deferred for delivery on the second day after filing, the rate will 
be 614 cents. The same percentage of reduction is made for deferred plain 
English messages. The present charge for this service between New York 
and Berlin is 25 cents a word, the new rate being 12 % word. The 
new rates go into effect on Jan. 1. 

The Commercial! Cable Co. will, beginning Jan. i, transmit messages in 
lain language, without figures, commercial marks, groups of lIetters, ab- 
reviations, or mutilations, to Great Britain and Ireland, at a reduction of 

50° from the charges for an ordinary message. The messaces will not be 
subject to artificial delay, being held up only until ranking cables have been 
despatched, and not more than 24 hours. Reductions in the rate to other 
countries, it is stated, may be expected, the messages to be written in the 
language of the country of origin or in that of the country of destination as 
desire # 

The French Telegraph-Cable ¢ 





». also announced that, bezinning Jan. 1 
{it would accept plain-language cablegrams to England, France, and Ger- 
many at half the rate of code messages, full-rate business to take prece- 

ence, however, over those at reduced rates.—V. 93, p. 1605. 

Manhattan Fire Alarm 0o., New York.—Proposed Rein- 
corporation.—The shareholders will on Jan. 4 vote again on 
the proposition adopted Nov. 27 1911, to transfer all the 
company's assets, franchises, &c., to a new corporation, to 
be incorporated under the Transportation Corporations Law 
of the State of New York. 

This transfer will be made in consideration of the issuance of the $500,000 
capital stock ol said new corporation to the stockholders of this corporation, 
or to such of said stockholders as the board of directors may designate, 
upon said new corporation assuming the outstanding obligations of this 
company, which amount to $74 399 (in the forme r otficiat notice were er- 
roneously stated as $574,330, and hence necessitating a new rate) .—V. 78, 
" 2:45. | 

Motion Picture Patents Co.—Favorable Decision.—Judge 
Stafford in the Supreme Court of the District of Columbia, 


Washington, in a test suit against the Chicago Film Exchange, 





| a small concern doing business in Chicago, granted a perma- 


nent injunction restraining the defendant company from 
directly or indirectly using or selling kinetoscope or motion 
picture films embodying the Edison invention. Am appeal 
will be taken to the District Court of Appeals. 


If the decision is sustained, not a perforated film (without which good 
results cannot be obtained), it is stated, could be operated without a 
phe, eons A to Mr. Edison. The income to the company from moving picture 
exhibitions has been, according to the ‘‘New York Sun,’’ about $20,000 a 
week, and if the company is ultimately successful in the litigation, this, it is 
said, will be increased to at least $50,000 a week. Mr. Edison, it is reported, 
owns half of the stock of the company.—V. 91, p. 875. 


Nevada-Utah Mines & Smelters Corporation, New York.— 
Plan.—A plan of readjustment dated Dec. 15 1911 and signed 
by T. Gross, Syndicate Manager, Robert G. Mead (Presi- 
dent) and C. J. Caughey (Treasurer) provides in substance: 


Auth. Capitalization of Proposed ‘‘Consolidated Nevada-Utah Co." (to be 
incorporated in Delaware). 

Capital stock, par value of shares $5 each .$6,000,000 
To holders of present $15,000,000 stock who deposit their 
stock and take bonds hereunder to an amount equivalent 

at par to 60 cents per share so deposited, one share of stock, 

par $5, of the new company for each two shares deposited 
$3,750,000 


To syndicate subscribers who have underwritten 
bonds of the new company 
To the treasury of the new company 600,000 
Reserved for conversion of bonds 1,200,000 
lst M.6% serial convertibie bonds, payable $120,000 in each year 
beginning with 1917, but redeemable on any interest day, and 
bearing interest at 6% from Jan. 11913. Secured by pledge 
with the Columbia Trust Co., trustee, of the stock, and Ist M. 
notes of the subsidiary corporations acquired by the new com- 
pany covering the Nevada and Utah properties. Convertible 
into stock of new company at par at any time prior to maturity 
or redemption. Par $100 and $1,000. ‘Total authorized____$1,200,000 
To be offered to shareholders at par with 50% instock (under- 
written) $900,000 
To remain in treasury 300,000 


The $900,000 new bonds will be offered to the present stockholders at par} 
before being sold to other persons. Stockholders are given the privilege 
of subscribing to such bonds pro rata; that is, for each 166 2-3 shares of 
stock or majority fraction thereof now held, the stockholder may subscribe 
to $100 bonds and upon payment therefor at par will receive bonds to the 
amount of his subscription accompanied by 83 1-3 shares of the new stock 
for each $100 bonds taken by him. 

Application of $900,000 cash to be realized, from sale of $900,- 
000 bonds at par: To holders of notes and all other valid indebtedness of 
the company and its subsidiaries, $350,000; compensation of the syndicate 
manager and subscribers ani for commissions, taxes, receivership and other 
readjustment expenses, $150,000; to treasury of new company, $400,000. 

Assenting shareholders must deposit their certificates with the depositary, 
the Columbia Trust Co., 135 Broadwry, N. Y. City, on or before Jan. 31 
1912, with check for 50% of the par value of the bonds subscribed, the 
remaining 50% thereof to be payable in installments, 30% May 31 and 20% 
Sept. 30 1912, but the deferred payments may be discounted at 5%. 

Willard V. King, President of the Columbia Trust Co., New York; 
William J. Palmer, of Trippe & Co., and L. Vogelstein, of L. Vogelstein & 
Co., all of New York City, have consented to select the managers of the 
new company and its first board of directors. 


Condensed Letter from President Robert G. Mead N. Y.. Dec. 151911. 


On July 31 1911 your former President explained in a circular the benefits 
to be derived by combining the Pioche properties in the Amalgamated 
Pioche Mines & Smelters Corporation and terminating the litication in the 
camp. Your present board considers that this combination was desirable 
but it cannot approve all the methods of the former management. Suffice 
it to say that we have striven to re-establish the credit of your company, 
t annul! certain doubtful obligations and to recover assets disposed of without 
suffic': nt consideration. Al! of the treasury stock had been sold and the 
cash in bank expended, so that the company is without quick assets with 
which to meet its indebtedness. In view of certain pending proceedings 
and of the fact that the taxesfor 1911 were overdue and that a large amount 
of assessment work must be done on the unpatented mining claims within a 
short time, it was deemed advisable to have a receiver appointed. 

The company’s mines in Utah are being operated by lessees and the 
Day mince is being worked by the Day-Bristol Co. The Bristol mines cannot 
be operated profitably until the problem of transporting the ore to the rail- 
road is solved. Considerable development has been done on the Amalga- 
mated properties with gratifying results, ani this develonoment should 
be immediately pushed so that the extent and character of the ore bodies 
may be determined, with a view to erecting suitable reduction works. 
The outlook for the plan is good, but the result will dene: the prompt 
action of the stockholders in assenting and in subscribing for the new bonds. 

In view of the acceptance of this plan by stockho'ders owning a large 
number of shares and of the underwriting of a substantial amount of bonds 
by a syndicate formed by T. Gross, New Yorks Manacer of the Hirsch Syn- 
disate, Ltd., of London, Enzt., the directors have aiJopted the plan. It 
should be added that arrangements have been made for the ectuisition 
of certain options on other provertics which are deemed of creat value. 


Stockholders’ Protective Committee.—This committee, which 
questions the desirability of the foregoing plan, asks deposits 
with the Security Transfer & Registrar Co., 66 Bway., N. Y. 

Committee: Frank D. Pavey, Chairman: A. O. William B. 
Randall, David B. Simpson and Charies V. Warner, with Walter J. Moore, 
Secretary, 32 Nassau St., N. Y., and Dos Passos Bros. as Couns2!. 

New York Telephone Co.—Sub-Company Bonds.—See 
Onondaga Independent Tel. Co. above.—V. 93, p. 1606,1263. 

North Atlantic Collieries Go.—Sale.—The properties of 
the company were sold recenily for $70,500 at publie auction 
at Sydney, N.S8., to H. C. loss, acting, it is reported, as the 
agent of a trust company. 
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Onondaga (N. ¥.) Independent Telephone Co.—Called.— 
All of the $125,009 bonds secured by mtge. dated Sept. 1 

7 ’ a | 4 ec 4 

1909 have been deeisred payable on eb. 1 1912 at par and 
int. at the Trust & Denosit Co. of Onondses. trustee. 

In May 1911 passed into control of N. Y. Tel. Co., along with Utica Home 
Tel. Co. and of N.Y. Tei. Co. in itoch. Syr. & Utiea Tel. Co.: see the last 
named Co. in V. 92, p. 1182 


Page Woven W 


fi. p 3 ¥ Wiz ¥ 
aeG, . 4¢67ianN, viiCrl. 


: Tan; 
iré £eCRCS 


ities.—We have confirmed the proposed re-capitalization as 


-New Secur- 
stated in the ‘Chronicle’ last week, page 1729. The 
new preferred stock to be issued in exchange for bonds 
is, however, to be first pref. 6% non-cumulative non- 
voting shares, instead of 5°% pref. The capitalization is now: 

Stock authorized: common, $1,000,000: first (new) 6% non-cumulative 
non-voting pref., $1,200,000, and 2nd (old) 7% non-cumulative pref. 
(having equal voting rights with the common and participating in ad- 
ditional dividends after the common receives 7°%), $1,000,000. Outstand- 
ing issues: common, $1,000,000; first pref., $800,000 and 2nd pref., $800,000 
($200,000 having been returned to the treasury and being held as treasury 
stock.) 

Bonds, authorized issue, $2,000,000 20-year $500 and $1,000 gold 5s 
due April 1 1922, but subject to call as a whole or in any part at 110; int. 
(A. & O.) at Trust Co. of America, trustee. Sinking fund, $100,000 yrly, 
which has been anticipated to 1921; present outstanding amount. $400,000. 
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Incorporated in New Jersey in1902. Acting President, Charles M. Lamb; 
Secretary, Arthur B. Cody, 226 So. La Salle St., Chicago, Ill. Treasurer, 
L. B. Robertson, Adrian, Michigan.—V. 93, p. 1729. 

Peters Shoe Co.—Consolidation.—See International Shoe 
Co. above.—V. 93, p. 536. 


Philadelphia Electric Co.—Price for City Lighting Reduced. 
—The company has reduced the price for city lighting from 
$95 19 a year for each arc light (contrasting with $147 26 per 
lamp in 1895) to $91 53, a total reduction of $51,379. Pres. 
McCall in a letter to the Mayor says in substance: 


In view of the reductions made for 1911, which aggregated about $75,000, 
as well as the large investinent which we have made in ornamental street 
lights, and the further reductions to the consumers in our underground dis- 
trict, taking effect Jan. 1 1912, which will amount to about $200,000, mak- 
ing in the aggregate for 1912 3275,000, the board felt it should wait till 
another year for these reductions. In view, however, of your request, we 
are willing to anticipate the reduction as specified above, which will amount 
in the aggregate to $51,379 on the basis of the present number of lamps 
erected.—V. 93, p. 1671, 15388. 


Rail & River Coal Co., Pittsburgh.—Sale.—See Grand 
Trunk Ry. under ‘‘Railroads’”’ above.—V. 88, p. 886. 


Reo Motor Car Co., Lansing, Mich.—Dividend.—A divi- 
dend of 3% has been declared on the $2,000,000 stock from 
the 10% dividend recently received from the Reo Truck 
Co., a majority of whose stock is owned.—V. 90, p. 1618. 


Richmond (Ind.) Light, Heat & Power Co.—See Susque- 
hanna Railway, Light & Power Co. under “Annual Reports”’ 
above.—V. 78, p. 992. 

Roberts, Johnson & Rand Shoe Co., St. Louis.—Consolida- 
tion .—See Internat. Shoe Co. above.—V. 93, p. 1469, 1389. 


Rogers-Brown Iron Co.—Sonds Offered —Brown Bros. & 
Co., N. Y., Phila. and Boston, are offering at prices to yield 
944% $400,000 of a new issue of $650,000 “‘first and refunding 
mortgage 5% serial gold bonds,’’ dated Jan. 1 1910, and due 
serially Jan. 1 1913 to 1940. Auth., $8,000,000; outstand- 
ing, including the bonds now offered, $5,150,000. 

‘The two new blast furnaces at Buffalo are practically compieted and the 
stripping operations at Hibbing are about 70° completed. Proceeds of the 
block of bonds now offered are being applied to the construction of coke 
ovens at Sykesville, Pa., and to the opening of the Rogers Mine at Iron 
River, Mich. Of the balance of the issue in reserve, $850,000 are for future 
additions and construction and $2,000,000 for refunding underlying bonds. 


In 1910 the company ecarned three times its bond int., with only 2 blast 
furnaces in operation. Compare V. 92, p. 1246. 


Rubber Goods Mfg. Co., New York.—Bonds Called.—The 
New York Belting & Packing Co., Ltd. (controlled) has 
called for redemption on July 1 1912 at the Knick. Tr. Co., 
60 Broadway, N. Y., all the outstanding (about $291,485 
after Jan. 1 1912) lst M. 6% debentures dated 1891 and due 
Jan. 11918. Payment will be made at £110 per £100 bonds, 
or the equivalent thereof in U. 8. currency. See V. 93, p. 
1263, 1607. 


Shawinigan Water & Power Co.—ZJncrease of Stock.—The 
stockholders on Dec. 27 approved the issue of $500,000 addi- 
tional 44% debenture stock.—V. 93, p. 1607, 800. 


Tri-State Telephone & Telegraph Co., Minneapolis and 
St. Paul.—New Preferred Stock—Earnings.—This company, 
whose Eastern representative is S. F. Robinson, 43 Rikanns 
Place, New York City, has recently been placing at par ($10 
a share) $500,000 additional 6% non-cum. pref. stock. 

Official Data, Condensed by “Chronicle.” 





Capittalization— Authorized. Issued. 
6% non-cum. pref. stock (incl. present offering) ___$5,000,000 $2,000,000 
Common stock..........-. SS ee ee 986,270 
Twin City preferred stock outstanding___.__.._... -------- 142,950 
Twin City common stock outstanding___________- pes 12,700 
9° bonds Twin City Telephone Co. (assumed by 

Tri-State Co., due serially $25,000 to $49,000 

yearly on July 1 from 1912 to 1925, V. 74, p. 52; 

Ws Cees Oe) Wk see patie aoe ty cities on oie 1,000,000 975,000 
5% bonds Consolidated Tel. & Tel. Co. (assumed 

by Tri-State Co.)_.-_- Hines 50,000 50,000 


The Tri-State Oo. has no bonds outstanding, except those assumed in 
acquiring properties as stated above. 

Incorporated in Maine in 1903 to construct and operate long-distance 
telephone lines and local exchanves in Minn., Wis. and Nor. Dak. In 1906 
acquired the business of the Twin City Telep. Co., operating in Minneapolis 
and St. Paul. Has since acquired several other vroperties, has constructed 
thousands of miles of ‘‘toil lines’’ and established many local exchanges in 
the States named. Now owns and operates 36 local exchanges and 510 toll 
statioas outside the Twin Cities, and has 40,676 telephones installed; also 
controls 12 subsiilary companies operating 20,672 telephones. On Dec. 31 
i9i0 the company had in service 3,563 milesof pole lines, carrying 174,473 
mics ai 


Vi about 3,009 miles being ‘‘toll,’’ or long-distance, lines, over 
whici: it handled 741,473 messages that year, anincrease of 17°% over 1909. 
In the Twin Cit it has about 395 miles of cable lines. Has one main and 
fivVe brane? exchanges in Minacapolis and one main and four branch ex- 
chanves in St. Paul. \mo the important cities served are Minneapolis, 
St. Paul, Duluth, Sweerior, La Crosse, Mankato, Albert Lea and Faribault. 
Population served, approximately, 3,000,000. las 25-year franchise in 
St. ?Vaul: uniimited tranchise in Minneapolis and most other places. 
Nunder of Telephones in Use on May 1. 
199i. 993 1905 1907, 1909. 1910. 1911. 
re }163 15,271 23,859 28,934 51,5386 61,348 
iv,@al r Caienacar Years. 
ae” S71 i" _ NO, Interest. Divs. Sur.&hes 
190- 57,455 $341,221 $316,234 $155,428 $100,017 $60,789 
107 21,01 D1 157,659 176,486 84,165 197,008 
1909. _.., | 399 635,996 574,408 219,044 151,934 203,425 
1810 i.807,619 666,895 640,726 226 053 159,427 255,246 
1911 (10 mos.) 1,160,635 616,055 544,580 189,329 127.679 227,574 
For the year 1905 the Twin City Telep. Co. paid 5% on $986,270 common 
stock held by toc Tri-State Tel. & Tel. Co. The latter company paid no 
dividends on common stock until J i 1909; in 1910 the dividends include 
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. Stock a 1 paid on common stock. 
* 1910 was dist 


ributed as follows: 


The sur- 
Reserve for contingen- 


mo; , seat 
paid On 9S CG 
ee 


$99,616 
plus ($255,246 


cles, 55.246: reserve for depreciation, $150,090: to surplus account, 
$100,000. For 16 mos. ended Oct. $1 1911 the pref. div. charge was 
$82,980; common div., $44,639 (nref. divs. payable Q.-M.; com. divs. 
Q.-J. 15). The balance sheet of Sept. 30 1911 shows total footings of 


$7,823,678; reserve for depr., $521,105; surp. and undiv. profits, $701,671. 
ass Quarterly dividends of 144% have been paid on the prel. shares for more 
than 8 years and on the com. stock since Jan. 1909. 

tf The object of the present issue of treasury stock is to provide funds for 
extensions 2nd to reimburse the treasury in part for expenditures already 
made for acquisition of properties, extensions and improvements; $268,056 
has been expended for new construction the first 9 mos. of this year. Work 
already begun or projected will require as much more outlay. The out- 
standing pref. stock is held from Maine to California, some large blocks in 
New England and the Middle States.—V. 93, p. 290. 

tae Management.—Pres., E. H. Moulton, Minneapolis; Treas., G. W. Robin- 
son: Sec., H. L. Mason, of Pittsburgh. 











Troy (N. ¥.) Gas Co.—Increase of Stock.—The stockhold- 
ers voted Dec. 28 to increase the capital stock from $1,000,000 
to $3,000,000.—V. 93, p. 1672. 


‘Union Gas & Electric Co., Bloomington, Ill.—See Susque- 
hanna Railway, Light & Power Co. under “Annual Reports” 
above.—V. 83, p. 102. 


United States Steel Corporation.—Disiribution to Eme- 
ployees, &c.—The following is official: 


The United States Steel Corporation has made its usual annual distribu- 
tion to the employees of the corporation and subsidiary companies under 
its bonus plan, which has been in force nine years. The amount distributed 
for 1911 is $1,450,000. The corporation will aiso offer to its employees the 
right to subscribe for about 25,000 shares of stock, as usual, on the basis 
of the plan which has been in force for the period above stated. The price 
has not yet been fixed, but it will probably be a little lower than the market. 


Larger Orders—Higher Prices.—The “Iron Age,’’ of New 
York, on Dec. 28 said: 


The buying of finished stcei has continued on a scale that has broken the 
tradition of a quict market at the end of the year and has tended to establish 
the higher prices recently asked, particularly for bars, plates and structural 
steel. Mill resumptions on Dec. 26 were general, and operations have in- 
creased this week at a number of plants, instead of waiting until after 
New Year’s Day. ‘The Steel Corporation is putting two Ohio furnaces at 
Youngstown in blast and one at New Castiec, Pa., and all furnaces of those 
groups are now active. Jan.1 will be no holiday at the Corporation’s plants. 

Heavy orders have come to the stecl manufacturers this week and leading 
interests are now so far committed for the first four months of 1912 that the 
question has arisen whether the railroads wiil find open space for such 
rollings as some trunk lines have required heretofore for spring delivery. 

The advance in steel bars to 1.15c., Pittsburgh, has been well held. Tre 
persistent weaknessin fabricated work is stiil a factor, as steel companies 
are cailed upon to back up the low bids of customers. Plate mills in the 
Central Western and Chicago districts have nearly four months’ work ahead, 
but Eastern Pennsyivania milis, which share in only a small way in steel 
car business, are not so well off. Sheet and tin piate milis will operate in 
January on better scheduies than in months, and the average to-day is 
about 75° of capacity. Wire mills are also increasing their operations, 
good orders having been taken on the $1 55 basis for wire nails. Wire 
prices are still low in comparison with those for the heavy products. 

Pittsburgh district steel works are heavily committed on bilict and sheet 
bar contracts for the first half of 1912, and $20 for Bessemerand open- 


hearth billets is now generally quoted, representing $1 advance. Forging 
biliets are now $26, Pittsburgh, an advance of $2 in two weeks. 
Comparison of Prices (Increases in Heavy Type). 
Dec.27 Dec.20 Nov.29 Dec. 28 
Per Gross Ton-— 1911. i9ii. 1911. 1910 
Foundry pig iron No. 2, Philadeiphia___.$14 85 $1485 $1485 $15 50 
Open-hearth billets, Pittsburgh__._____- 20 GO 19 00 18 50 23 00 
Car Weeces. Greeters ob os cao wi... BR 13 00 12 50 13 50 
Iron bars, Philadeiphia._..........._-- 127% 125 120 132% 
Per Lb. to Large Buyers— Cents Cents. Cents. Cents. 
Shects, black, No. 28, Pittsburgh_______- 1.90 1.90 1.85 2.20 
Wire nails, Pittsburgh - Riga a 1.55 1.55 1.50 1.70 
Fence wire, Pittsburgh... __....-..- 1.35 1.35 1.30 1.50 
Lake copper, New YOrm................ 446.3% 14.00 13.25 13.00 
Penne. aaa MNEs Ge Se ee eee 6.35 6.30 6.95 5.60 
i i: CS a a 4.45 4.45 4.45 4.50 
Tin, New York. .--- ae pe ie I es CREE Ry 45.00 45.25 38.45 
Tin plate, 100-lb. box, New York. ____-_- $3 64 $3 64 $3 64 $3 84 


—See V. 93, p. 1672, 1328. 


Charles Warner Co., Wilmington, Del.—Profit-Sharing 
Plan.—The company has announced its intention to distrib- 
ute annually a certain precentage of its net earnings after 
present dividends and depreciation charges, to employees 
of special merit, payment to be made in common stock to be 
purchased in the market and held in trust for five years, to 
assure continued interest and activity.—V. 92, p. 1182. 


Western Canada Power Co., Ltd., Vancouver, &c.—Bonds 
Offered.—The Royal Securities Corp., Ltd., Toronto, Mon- 
treal, Quebec, Halifax, Ottawa and London, is placing at 90 
and int., to yield 554% income, 5% Ist M. sinking fund 
gold bonds, dated July 1 1909, due July 1 1949, but callable, 
all or any part, on 3 months’ notice at 105 and interest. 


Capitalization— Authorized. Now Issued. 


oe were mere mew ..$4,000,000 $3,000,000 
Common stock (par $100 a share)____________-_. 5,000,000 3,000,000 


Prin. andint. (J. & J.) payable at Bank of Montreal, Montreal, or London, 
Eng., at $4 86 2-3 to £1. Par $500. Royal Trust Co., Montreal, trustees. 
Sinking fund beginning in 1920.will retire an increasing amount of bonds 
annuatly, sufficient to redeem the present authorized issue at maturity. 
Abstract of Letter from President C. H. Cahan, K.C., Dec. 20 1911. 

Incorporated under Companies Act of Dominion of Canada in May 1909 
and took over the undertaking, property and franchises of the Stave Lake 
Power Co., Ltd., which had for some time been constructing hydro-electric 
works at Stave River Falls, about 35 miles east of the City of Vancouver, 
B.C. Holds perpetual water rights from Govt. of British Columbia, ratified 
by Dominion Govt., to use of waters of Stave River at Stave Falls. 

The present installation includes two units, each consisting of a 13,000 
h.p. turbine with a 7,500 k. w. generator, which will provide for a connected 
load of approximately 36,000 h. p. Present area of Stave Lake (used asa 
reservoir), 10 sq. miles; when the dam is built to its ultimate height the 
capacity will amount to 14,000,000,009 cu. ft.,which, with an average head 
of 110 ft., is sufficient for the installation of four units having a capacity of 
509,000 h. p. The cost of these two additional units will amount to about 

1,500,000. Also controls water rights on the same river within 3 miles of 
the present site, where a second plant of 50,000 h. p. can be constructed ata 
low cost. ‘The plant, which is now ready for operation, is one of the finest 
of its kind on the continent: total cost, approximately, $3,500,000. Power 
house of conerete and steel structure. Main transission line, designed for 
60,000 volts, is 35 miles long from the power house to the receiving station, 
which is situated half way between the cities of Vancouver and New West- 
minster: steel towers 60 ft. high. The transmission lines and main feeders 
cover Vancouver, New Westminster, and practically the whole of the Lower 
Fraser Vailev, from Vancouver to Mission and Sumas. 

The company has been delivering power from its provisional plant in 
small quantities since 1910, and has already executed contracts for the sup- 
ply of over 9,000 h.p. Additional contracts for about 6,000 h. p. have been 
promised and will be closed as soon as the company can install the electrical 
apparatus and make the necessary connections. The company is pursuing 
the policy of supplying power chiefly for industrial purposes. 


Estimate of Earnings (Power from Steam Costs $70 to $80 per H. P.) 


q 


From sale at $25 66 2-3 to $25 per h. p___.....-------- 15,000 30,000 
Grogs IROOMIO. uc ce ice ore a sisi lnk tb ily oom ol Gh Gast om lnc AI a 
Estimated net earnings available for bond interest_- 300,000 500,000 


Int. on the auth. issue of $4,000,000 bouds at 5°%% requires_____.. 200,000 

We expect to have sold the entire present. development of 25,000 h. p., 
supplying a connected load of 30,000 h. p.. before the end of i912. Power 
from steam in Vancouver costs from $70 to $90 perh. p. The demand for 
power is increasing very rapidly, and it is anticipated that the prospective 
business will more than absorb the present capacity of the plant, and it is 
possible that the installation of a third unit will be required before 1913. 

Franchises.—Has 50-year franchise for light and power in City of Van 
couver and 50-year franchise for power in New Westminster; perpetual 
franchise for light and power in Coquitlam; 40-year franchises for light and 
power in Maple Ridge, Burnaby and Mission Municipality. The population 
of Vancouver has increased from 40,000 in 1904 to 100,000 in 1911, and in 
the districts which will be served by the transmission lines there is a popula- 
tion of approximately 160,000, which is increasing rapidly. 
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Directors —President C. H. Cahan, K.C., Montreal, Pres. Prince Rupert 
Hydro-Electric Co,; Sir Max Aitken, London, Eng.; T. J. Drummond, 
Montreal; John Hendry, Wm. McNeill and C. Sweeny, Vancouver, B. C.; 
Secretary, A. R. Doble, Montreal. : 


Western (Bell) Telephone & Telegraph Co.—Payment of 


Notes.—The $6 ,500,000.5% notes dated Jan. 30 and Feb. 1 
1911 (V. 92, p..954) and due Dec. 15 are being paid on pre- 


sentation at the National Shawmut: Bank, Boston, out of | 


funds supplied by the Am. Tel. & Tel. Co.—V. 93, p. 1108. 


Western Union Telegraph Co.—See Mackay Cos. above. 
V. 98, p. 1672, 1609. | | 


Wilkes-Barre (Pa.) Co.—See Susquehanna Railway, Light 


§ 


& Power Co. under “Annual Reports’’ above.—V. 93, p. 479. : 


Woodward Iron Co.— Merger—New Securities.—The mer- 


‘er of the Birmingham Coal & Iron Co. and the Woodward 

ron Co. under the name of the latter has, it is reported, been 
consummated and the Birmingham company will be taken 
over Jan. 1. The new Woodward Iron Co. was incorporated 
in Delaware on Noy. 15 with $13,000,000 auth. stock, of 
which $3,000,000 will be 6% pref. and $10,000,000 com. 
stock. There will, it is stated, be authorized $25,000,000 of 
5% bonds, of which $11,000,000 will be issued at once, 
$2,000,000 reserved in the treasury for immediate improve- 
ments and the remaining $12,000,000 will be reserved for 
future construction and improvements.—V. 93, p. 1328. 








—Two years ago the ene, house of N. W. Halsey & 
Co. of New York opened an office in London at 7 Crosby 
Square, and, as this brought many inquiries from the Conti- 
nent and also from the firm’s clients in temporary residence 
abroad, the firm has now decided to open a branch on the 
Continent at No. 2 Rue de la Croix d’Or, Geneva, Switzer- 
land. This office will be under the able management of 
William Foley, formerly manager of the investment depart- 
ment of the Mercantile Trust Co. and latterly Vice-President 
of the William R. Compton Co., both of St. Louis. The firm 
maintains offices in New York, Philadelphia, Chicago, San 
Francisco and Los Angeles, and through these various 
branches is in a position to know not only of the published 
statistics but of the actual physical condition and present 
standing of most corporations throughout the country. 

The firm has just issued an important circular giving de- 
tails of a large number of high-grade bonds which it offers 
for investment. The list includes municipal, railroad and 
corporation bonds which will yield the investor from 3.92% 
to 6%. A number of the issues are legal for savings banks 
and trust funds in New York, New Jersey, Connecticut and 
Massachusetts. Detailed particulars of any of the bonds 
offered will be furnished upon request. 


—Bertron, Griscom & Jenks, investment bankers of New 
York, Philadelphia and Paris, call attention in an advertise- 
ment inserted elsewhere in this issue to the earnings of twenty 
prosperous companies comprising the American Cities Com- 

any and the Susquehanna Railway, Light & Power Co., 
urnishing gas, electric railway or electric light and power 
service, either controlled by them or in which they are largely 
interested. In to-day’s “General Investment News’’ Dept., 
we give at length several interesting facts regarding the sub- 
sidiary properties of these two large holding companies. A 
comprehensive book containing a-full description and minute 
details of the entire twenty companies will be mailed upon 
request to the firm’s offices, 40 Wall St., N. Y.  Bertron, 
Griscom & Jenks will be glad to correspond with investors 
and submit for consideration a carefully selected list of se- 
curities issued by companies in which they are interested, 
whose bonds yield from 5 to 534% and preferred stock 51% to 


644%. 


—For January investment J. 8S. & W. 8S. Kuhn, Inc., of 
Pittsburgh, Chicago, New York, Philadelphia and Boston, 
are offering, by advertisement on another page to-day, the 
unsold portion of United Coal Co.’s 6% notes and also the 
United Water & Light Co. 6% notes. Large amounts of 
both issues have been absorbed by banks, institutions and 

rivate investors. The United Coal Co. 6°% notes are tax- 
ree in Pennsylvania; maturities from 1913 to 1925. The 
United Water & Light Co. 6% notes, besides being limited to 
a total issue of $4,000,000, are guaranteed by the American 
Water-Works & Guarantee Co., whose capital and surplus is 
over,$10,000,000, and are callable at 103 and interest on any 
interest date, upon six weeks’ notice; maturities from 1913 
to 1925. Prices on application. Descriptive circulars will 
be sent to inquirers addressing “Department 5,’’ Bank for 
Savings Building, Pittsburgh, or any of the firm’s offices in 
other cities. 

—Henry L. Doherty & Co., bankers, 60 Wall St., this city, 
have just prepared an interesting chart showing by means 
of four colored lines the relative percentage basis of increases 
and decreases of the gross and net earnings of steam rail- 
roads, electric railways, gas and electric companies and in- 
dustrials for each of the nine years from 1902 to 1910. The 
resulting curves of the lines on the chart would indicate that 
the gross and net earnings from the gas and electric busi- 
ness increased the most rapidly, and that they are practi- 
cally unaffected in their rate of increase, even by such panic 
conditions as those of 1907 and 1908. The chart is copy- 
righted by Henry L. Doherty & Co., but a copy can be ob- 
tained, we think, on application to them. 

—For the convenience of January investors seeking high- 
grade and conservative investments, with attractive income, 





J. 8. Farlee & Co., 11 Wall St., New York, members of the 
Néw York Stock Exchange, advertise a selected list of rail- 
road, electric railway bonds and preferred stocks in this issue 
of the “Chronicle.” The bonds yield from 4.10% to 5.30% 
and the preferred stocks 544% and 7%. See advertisement 
for details... Address the firm’s offices at 11 Wall St., New 
York, or the Conn. Mutual Life Building, Hartford, Conn., 
for circulars. . | } | 


—Investors will be interested in the advertised offering of 
$4,000,000 Bush Terminal Buildings Co. first mortgage sink- 
ing fund 5% bonds by Spencer Trask & Co. and F. J. Lisman 
& Co. of New York, which appears elsewhere in this issue. 
Having privately sold the greater portion of these bonds, the 
bankers offer the remaining portion of the issue, subject. to 
prior-sale, at 981% and interest, netting about 5.10%. See 
advertisement for full particulars and also item in ‘‘General 
Investment News’ Department. 


—Mr. George H. Burritt retires from the firm of McCurdy, 
Henderson & Co. and will become associated with Brown 
Bros. & Co. Jan. 1, in charge of their bond and securities 
department. Mr. Burritt is well known in Wall St. among 
financial institutions, and bond and investment houses, 
having been for many years identified with this branch of 
the banking business, and is familiar with the markets of 
this country and Europe. 


— We have been favored by the old-established brokerage 
and bond house of John W. Dickey, of Augusta, Ga., with 
one of the largest and handsomest 1912 calendars which it 
has been our pleasure to receive the present season. The 
picture on the calendar portrays ‘‘Washington’s Last Birth- 
day,’ and is from the original painting by J. L. Gerome 
Ferris. 


—Lovejoy, Mather & Hough, certified — accountants, 

55 Liberty St., N. Y., announce that they have admitted 

into partnership Mr. James Hardwick Stagg and Mr. Ray- 

mond Ives, formerly with Price, Waterhouse & Co. The 

firm name will remain unchanged. Messrs. Derbyshire Bros. 

- Co., chartered accountants, will represent the firm in 
ondon. 


—Isidore Newman & Son, 212 Carondelet St., New Orleans, 
have several circulars ready for distribution on the bonds of 
established street railway and electric-lighting corporations 
in the South. This old and well-known banking and brok- 
erage house was established in 1868 and makes a specialty 
of Southern securities. The firm’s circulars can be had on 
application. 


—W.N. Coler & Co., bankers, 43 Cedar St., this city, have 
issued a special December circular of selected municipal, 
railway and corporation bonds which the firm offers for in- 
vestment to the officers of banks, administrators of estates, 
savings banks, insurance companies and individuals. This 
list of offerings will be mailed on request. 


—At 96% andinterest, Spencer Trask & Co. and Harris, 
Forbes & Co. of this city are jointly offering $3,000,000 Mil- 
waukee Electric Railway & Light Co. gen. and refunding 
mtge. 5% bonds by advertisement in this issue. See ad- 
vertisement for description and our news item in the ‘‘Gen- 
eral Investment News” Dept. 


—Lee, Higginson & Co. of New York, Boston and Chi- 
cago and Higginson & Co. of London are to-day advertising 
in the ‘‘Chronicle”’ a page list of high-grade bonds which yer’ 
offer for January investment. This list is extensive, and will 
suit varied requirements, with interest yields ranging from 
4.20% to 6.35%. 

—Lamarche & Coady, 25 Broad St., this city, are issuing 
a special list of offerings yielding attractive income return. 
Lamarche & Coady are specialisis in gas, electric-light, 
street railway and industrial securities. Correspondence 
invited. 

—A.M. Kidder & Co., 5 Nassau St., this city, will mail 
on application a descriptive list of high-grade railroad bonds 
suitable for banks, insurance and trust companies, and guar- 
anteed railroad stocks exempt from tax suitable for execu- 
tors and trustees. 


—The investment bond firm of Edwin White & Co., St. 
Paul, Minn., is distributing to its many friends a calendar 
of historical interest, bearing a large-sized steel engraving of 
General U. 8. Great. 

—Attention is called to the advertisement of the Hibernian 
Bank, Chicago, Bond Department, offering several issues of 
bonds in $100 sizes, which they suggest as appropriate for 
New Year's gifts. 

—For the convenience of our readers the largest payers of 
interest, coupons and dividends in New York City are adver- 
tising their Jan. Istlists of payments as usual in this week’s 
issue of the “Chronicle.” By perusing these advertisements 
of Jan. 1 coupons, the reader can conveniently ascertain 


what payments will be made by: Harris, Forbes & Co.; 
Kountze Bros.; Winslow, Lanier & Co.; Farmers’ Loan& 


Trust Co.; Bankers Trust Co.; Trust Co. of America; 
United States Mortgage & Trust Co.; New York Trust Co.; 
Seaboard National Bank, Stone & Webster of Boston, and 
others. 


Edwin White & Co., St. Paul, Minn., are offering a block 
of $100,000 Duluth Street Ry. Co. Ist M. 5s, due May 1 1930, 
at 101% and int., to yield 474%. 
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COMMERCIAL EPITOME. 


Friday Night, December 29 1911. 
Though conservatism is still everywhere apparent, the 
improved conditions in iron and ‘steel, it is hoped, are the 
harbinger of better times to come in the year 1912. Trade 
at the South is not in very good shape, however, and, indeed, 





as a rule, buyers keep within very prudent limits in all de- | 


partments of business. Bank elearings for the week make 
no bad showing, and it is hoped that this may also prove to 
be of favorable augury. 

LARD was higher early in the week but declined later on 
January liquidation. Foreign houses sold. Packers also 
sold in expectations of an increased hog movement. Prime 
Western here 9.40c., refined for Continent 9.60c., South 
America 10.25c., and Brazil in kegs 11.25c. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Jan. delivery in tierces. Holi- Holi- 9.30 9.30 9.26 9.26 

Mch.delivery in tierces. day. day. 9.40 9.35 9.30 9.30 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon, Tues. Wed. Thurs. Fri. 
Jan. delivery in tierces. Holi- Holi- 9.17% 9.15 9.12% 9.12% 
Mch.delivery in tierces. day. day. 


PORK has been quiet; mess here $17.25@$17.75, clear 
$17.25@$18.50. Cut meats: have been? steady and in 
fair demand; pickled hams 10%@12c., pickled bellies, clear 
9144@9%c. Beef has been steady; mess $12, packet $13, 
family $14.50, and extra India mess $21.50@$22. Tallow, 
lower; City 5K%@6%c. Stearines steady, 8%c. for oleo 
and 10144@10% for New York lard. Butter lower. Cream- 
ery extras, 38c. Cheese steady; State, whole, milk, fancy, 
15%c. Eggs lower; Western firsts 32@33c. 

IL.—Linseed oil consumers are only satisfying immediate 
wants. Seed receipts have been lighter at Duluth and 
crushers have been buying even at the present relatively 
high prices. City, raw, American seed, 73@74c.; boiled, 
74@75c. Calcutta, raw, 83c. Cottonseed quiet and prices 
have declined slightly. Crude offered more freely. inter 
5.40@6c., summer white 5.35@5.75c. and crude 4.13@4.20c. 
Cocoanut steady at 9144@9 ke. for Cochin and 94 @9%c. for 
Ceylon. Corn steady at 5.95@6c. Lard steady; prime 75@ 
85c., No. 1 extra 55@60c. Cod steady; Newfoundland 55@ 
58c. and domestic 52@53c. 

COFFEE on the spot has been dull. Business continues 
to be the same routine affair. Rio No. 7 14%@14%c., 
Santos No. 4 1534@16c. Futures have been irregular with 
trading of small proportions. The Havre market has shown 
marked weakness. Brazilian markets, though, have shown 
a tendency to advance. Receipts at primary points have 
been small. To-day prices advanced. 

Closing prices were as follows: 

January ..13.65@13.70| May 13.1 .17| Septem ber.13.15@13.16 
17 October. - -13.10@ 13.14 


February .13.50@13.55| June ; ’ 
March ___.13.35@ 13.37 | July 13.1 : | ate seat net 13 


13.25@13.27| August _._.13.15@13.16 


SUGAR has declined. Refiners have continued to buy for 
January delivery. Receipts at six Cuban ports were 5,500 
tons and at the Cuban outports 400 tons. Centrifugal, 96- 
degrees test, 4.65c.; moscovado, 89-degrees test, 4.15c.; 
molasses, 3.90c. Refined has been quiet. Distributers have 
shown little disposition to stock up. Granulated 5.75@ 
5.80c. Hops in the New York State markets have been dull, 
but on the Pacific coast there has been a good demand for 
1912 contracts. Prime to choice New York State, 54@56c. 

PETROLEUM has been quiet. Export business is dull, 
foreign competition being keen. Refined, barrels, 7.35c.; 
cases, 8.85c.; gasoline, in 100-gallon drums, 19c.; drums 
$7 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon 
drums, 17c.; drums $7 50 extra. Spirits of turpentine 
o34c. Rosin $7 for strained. 

TOBACCO.—Trade continues quiet in the main as 
usual towards the close of the year. At the same time a 
fair demand prevails for binder, with which manufacturers 
are supposed to be rather poorly supplied; a fact which 
in the estimation of some points to the possibility of higher 
prices in the fore part of 1912 or at any rate at some time 
during that year. Sumatra tobacco has been quiet, as the 
more desirable grades have been disposed of. For Cuban 
tobacco the price has been steady, but trade has still kept 
within very narrow limits. In a word, the condition of 
the tobacco trade has remained practically unchanged, the 
general disposition being to trade on a hand-to-mouth 
basis until the outlook clears up. 

COPPER has been firm but somewhat more quiet here. 
In London, however, speculation in standard copper has 
been active, orders coming mainly from this country. Here 
producers are holding later months firm. Both receipts and 
exports have been light. Lake 14%@14\c., electrloytic 
14.10@14.15c. Tin has advanced. Spot here 44%@45c. 
Spelter 6.25@6.35c., lead 4.40@4.50c. Pig iron has been 
quiet. However, a number of merchant furnaces are 
premering to go into blast after the first of January. No. 1 

orthern $14.75@$15., No. 2 Southern $14@$14.25. 
Steel mills have been active. The United States Steel 
Corporation has increased its blast furnaces to meet the 
larger demands of the finishing mills. Railroads have been 
placing good orders for rolling stock. Orders for wire 
products have been large for this time of the year. Bar 
plates and wire products firm at the recent aadvnce. 


COTTON. 
Friday Night, Dec. 29 1911. 


THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
323,704 bales, against 471,233 bales last week and 435,157 
bales the previous week, making the total receipts since 
Sept. 1 1911 6,993,336 bales, against 5,993,568 bales for 
the same period of 1910, showing an increase since Sept. 1 
1911 of 939,768 bales. 





Receipts at— Wed. | Thurs.| Fri. Total. 








Galveston 15 31 8 
Texas City 


Port Arthur. --- 


11,636 29,262/101,500 
9; 21,989 
14,557 
49,720 
3,313 
13,940 
2,106 
54,851 
12,207 
112 
7,934 
ety 


Jacksonville, &c-.' 
Savannah ! 
Brunswick 
Charleston - 
Georgetown a 
Wilmington -- -- 
Norfolk 
NewportNews, &c 
New York 
Boston 
Baltimore 
Philadelphia - - - - 


Totals this week. 


























33,127! 40,420 64,693 84,977'323,704 





The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 





1911. 


This 
week. 


Galveston 101 ,500'2 ,236,489 
Texas City 21,989 
Port Arthur, 14,557 
New Orleans.__.!| 49,720 
3,313 
13,940 


1910. | Stock. 


Receipts to -——- 
This rte Sep 


Dec. 29. 





Since Sep he 
11911. 1911. 


464,815 
98 ,395 


week. 1 1910. 


90,455/2,059,389 
"178/913 
2.150| 116.884 


1910. 
258,168 





221,363 
4,184 

- 63,117 
Pensacola nes, 
Jacksonville, &c_| 2,106 
Savannah 54,851 291,098 
Brunswick aidua * Ae 169 23,563 
Charleston 12,207 41,593 
Georgetown  _... 112 
Wilmington ___- 7,934 
32,407 


N’port News, &c. 398 
1,294 
2,780 32,862) 2,173 
4,596 56,054! 5,598 10,402 

hema 100 10,548 


323,704 6,993 ,336' 298 ,664 5,993,568 1,587,670 1,156,092 


191,455 
2,941 
45,568 


25,100 
“444 

Boston 

Baltimore 

Philadelphia _--_- 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1907. | 1906. 


115,993: 113,812 
8'289| 17.722 


1909. | 1908. 


63,392 


Receipts at— 1910. 








1911. 


Galveston __- 
TexasCity, &c. 
New Orleans- 
Mobile 

Savannah ___ 
Brunswick __-- 
Charleston, &c 
Wilmington. - 
Norfolk : | | 
N’port N., &c 3 | 
All others _ _- 14,087 23,324 24,251 18 ,398 


Total this wk | 323,704| 298,664 170,789 262,772| 340,240] 311,945 
Since Sept. 1-16,993,336'5,993,568 5,069,271 6,254,155 5,102,306 6,069,988 


13,940 
54,851 





























The exports for the week ending this evening reach a total 
of 306,180 bales, of which 75,787 were to Great Britain, 
to 57,645 France and 172,748 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





Week ending .Dec 29 
Exported to— 


From Sept. 1 1911 to Dec. 29 1911. 
Exported to— 


Conti- 
nent. Total. 


ame 1.575,197 


1911. 





Great 
Britain. 


803 ,765/182,204 
233,313} 45,821 

8,636) 30,494 
311,503} 69,532 
41,392) 19,631 
25,533 
12,242 
292 918,115,729 
87 ,349 
19,572 
76,833 


Contt- 
nent. 


32,431 


Great 
Britain.\Fr nce. 


Galveston __._ 36,006/28,395 
Texas City___- cece 
Pt. Arthur, &c. aaa 
New Orleans... 14,000 
Mobile 9,002 
Pensacola _-_-.' 
Gulfport ____- 
Savannah ___._ 
Brunswick | 
Charleston __ __' 
Wilmington - - _| 
Norfolk ite eal 
Newport News.! ee 
New York.-_--! 7,449 
Boston > ee 
Baltimore __-_. 
Philadelphia -- 
Portland, Me... 
San Francisco. 
Seattle 


jJrom— 


Total. France. 





5,008 





49,764 
17,267 


»} 49,042: 


5,260 


7,042 


9,751 


81,777 081) 
52,215 
4,839 


315,649 
90,884 
92,046 
36,311 





16,367) 16,367; nite 
6,576 6,576, 
1,292 


-———<— 


44,179 
21,721 


Portland, Ore. 
Pembina 
Detroit 




















! 


75,787|57 ,645)172,748 306,180 2,147 416 640,017;2,281 1854/5 069,287 
ong | 


Total 1910___ .'106,266 62,097! 81,020'249,383 2.164,677/539,851 11,652, 108'4 356,636 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cieared for— 
Great : Ger- Other , Coast- { Leaving 

Dec. 29 at— (|Briiain. France| many. |Foreign| wise. | Total. | Stock. 
New Orleans..| 25,244 7,569) 4,921) 19,650 111} 57,495) 235,405 
Galveston -_.-- 49,267, 16,318) 53,473) 35,739| 3,147|157,944| 306,871 
Savannah --.. ceate ,976| 8,200) 11,580) —_-_- ,356| 269,742 
Charleston._..} 3,000 mine. 1 ae icatind oe ee 36,593 
Mobile -...-.- ~a-o| @,2564) 22,442)... 501| 32,197; 58,867 
Norfolk ...--.- e+ eee bate ..-..-| 13,000} 18,000 33,706 
New York..-.-| 5,000: --.-}| 2,000] 1,500 ..--| 8,500) 175,512 
Other ports..-| 25,000! 4,000) 29,000} __._| ____| 58,000) 112,482 

Total 1911__|)112,511' 38,717/122,036| 68,469) 16,759|358,492'1,229,178 

Total 1910..| 97,299 49,314| 49,008] 48,299) 21,477|265,397| 890,695 

Total 1909__' 57,057 23,058' 33,164' 30,665' 52,998'196,942' ' 612,729 














Speculation in cotton for future delivery has been of mod- 
erate proportions and prices after some irregularity have lat- 
terly receded somewhat. Yet at times they have been quite 
firm under the lead of December, which until Thursday 
showed noteworthy strength. The December premium 
over January has been high, coincident with considerable 
covering in December, but on Thursday fell off sharply. 
One great drawback has been the locking out of 160,000 op- 
eratives in Lancashire. The firmness of December buying 
by Liverpool and the Continent, big exports, including large 
shipments to Japan and China, and more or less trade buy- 
ing, have been among the chief factors in any advance that 
has taken place, and certainly the market on the whole has 
shown noteworthy strength, even in the teeth of the Lancash- 
ire lockout. Some Wall Street people identified with the 
bull side have bought to a greater or less extent. Large spot 
interests have been buying January, though they have sold 
December, March, May and July. Certain houses with 
Southern connections have bought. Memphis operators 
have latterly been covering short accounts. 


its ardor on the bear side, and, in fact, according to the com- 
mon understanding, has covered most or all of its short ob- 
ligations. It is believed that the tendency in the cotton 
ag industry in this country is towards improvement. 

he fact that wool has been active and strong and that the 
outlook in the woolen and worsted trades seems more hopeful 
has not been without its influence. Indirectly, too, the 
brightening condition of the iron and steel trade has had a cer- 
tain effect. Yet, on the other hand, many are dubious as 
to the possibility of any material or sustained advance at 
this time in the face of the Lancashire labor trouble, the big 
crop, the indifference of Northern spinners in this country 
and the fact that Lancashire, if its lockout continues, will 
naturally reduce its purchases. And whatever may be 
said as to the prospects of the cotton goods business in this 
country, the fact remains that at the present time its condi- 
tion is far from being all that could be desired. The yarn 
trade especially is described as being unsatisfactory. 
Meantime believers in lower prices insist that a wide gulf 
separates the prospective supply and the prospective con- 
sumption and that the matter can only be adjusted by a 
decline of prices to a point that will induce American and 
British spinners to stock up freely. It is noticed that the 
offer to advance $25 a bale to the Southern farmer by certain 
moneyed interests in this city has been withdrawn. It is 
said that there was no great readiness to accept the offer, as 
Southern banks stood ready to advance as much or even 
more without binding the farmer to conform to conditions 
exacted by the so-called $50,000,000 pool. To-day prices 
advanced on buying by big spot interests, some foreign 
buying and covering of shorts. January notices to the 
amount of 100,000 bales were sent out, but soon came around 
to the issuers and were thus disposed of. Spot cotton has 
been quiet, declining 25 points for the week, closing at 
9.25c. for middling uplands. 

The rates on and off middling, as established Nov. 15 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


SS ee FT} ll” c. Basis|Good mid. tinged_c_. Even 
Strict mid. fair_...1.50 on| Strict low mid____- 0.35 off| Strict mid. tinged__0.15 off 
Middling fair-_---.-- 1.30 on| Low middling_---- 0.80 off| Middling tinged___0.30 off 


Strict good mid__..0.80 on| Strict good ord. ___1.40 off| Strict low mid. ting.0.80 off 


Good middling. _..0.56 on| Good ordinary _. ..2.15 off! Low mid. tinged. __1.90 off 
Strict middling. _..0.30 on|Strict g’d mid. tgd_0.43 on| Middling stained__ .0.90 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 23 to Dec. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands- - -- H. |. @ 9.40 9.50 9.35 9.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Dec. 29 for each of the past 32 years have been as follows: 

















joy = eee 9 .25,;1903_c_._-_- 13.70/1895_c____- 8.25|1887_c___-_- 10.56 
(SRS 14.95)1902.____-_- Fob) ee Kitt! es 9.44 
hast scein 15.95)1901____-_- MOL Eeee as once fit)! | ee 9.19 
Ne oh ie Po) eS 10.31/1892_____-. 9.88 | 1884_ .11.06 
ase bP oe... Bee fof). = 10.44 
ap 10.65/1898_____-- 0.88 |1890_____-- Fob = 10.25 
REESE Fo es 2.94/1889_____-_- 20 Re indiiib adaasts 12.00 
inna é & om 6.85/1896_____-- Tae OOOO eusecna f 3) ae 11.88 






































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ci| Total. 
i a mew weinie 
IRSA ST SERRE Sapa ee et ae eee 
Tuesday .../Quiet, 10 pts. dec__jSteady_______- eines wi, i 
Wednesday -/Quiet, 10 pts. adv__|Steady_______- _.--| 6,200} 6,200 
Thursday ../Quiet, 15 pts. dec__|Steady____-_- i eer 6,000} 6,000 
Friday - - - -- Quiet, 10 pts. dec__/|Very steady ~~ -- ..--| 41,900) 41,900 
j 
SESE SES MEE Niseea aaa area ____| 61,300! 61,300 





ND 
——— 


FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 

















Also the so-. 
called Waldorf-Astoria element has plainly abated some of | 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 














December 29— 1911. 1910. 1909. 1908. 
Stock at Liverpool______-_- bales. 807,000 975,000 1,054,000 937,000 
eecn OS SAME ... ...~ncncscace 3,000 6,000 ,000 10,000 
Stock at Manchester ........--- 63,000 93,000 70,000 +-44,000 

Total Great Britain stock_.___. 873,000 1,074,000 1,130,000 991,000 
Stock at Hamburg__--------- 10,000 3,000 4,000 14,000 
ORC MEE Ganamoenscddce 304,000 247,000 274,000 406,000 
I a is 227,000 185,000 467,000 275,000 
Stock at Marseilles____. .--_- hes oes 2,000 2,000 3,000 3,000 
Stock at Baroelona .......-....- 14,000 8 ,000 9,000 34,000 
Stock at Genoa........-.--. 35,000 33,000 28 ,000 42,000 
eee Oe RERONOe koa caocsa sowecds meee  Swecds 1,000 4,000 

Total Continental stocks - - ---- 594,000 478,000 816,000 778,000 

Total European stocks-------- 1,467,000 1,552,000 1,946,000 1,769,000 
India cotton afloat for Europe-_ -- 36,000 126,000 144,000 75,000 
Amer. cotton afloat for Europe... 908,125 882,072 511,852 957,568 
Egypt, Brazil, &c.,afit.for Europe - 91,000 79,000 35,000 58 ,000 
Stock in Alexandria, Egypt----- 237,000 292 ,000 239,000 293,000 
Stock in Bombay, India-_- - .. 266,000 323,000 504,000 £259,000 
nt oe ae. we. MO. CC laos 1,587,670 1,156,092 809,671 1,070,700 
Stock in U.S. interior towns... 982,065 863,440 799,068 935,102 
U.S. exports to-day._........- 68 ,200 89,357 29,118 41,979 

Total visible supply---------- 5,637,060 5,362,961 5,017,709 5,459,349 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Liverpool stock----.------ bales. 696,000 852,000 952,000 831,000 
Manchester stock. -.--.---------- 48,000 69,000 62,000 35,000 
Continental stook......-..-..-.-- 566,000 448,000 784,000 731,000 
American afloat for Europe. -- - - 908,125 882,072 511,852 957,568 
U.S. port stocks-------------- 1,587,670 1,156,092 809,671 1,070,709 
U.S. interior stocks... ------- 982,065 863,440 799,068 35,102 
U.S. exports to-day-.-.-.--.--.--- 68 ,200 89,357 29,118 979 
OGG AMOTIGBR. 22 os encsnns 4,856,060 4,359,961 3,947,709 4,602,349 
East Indian, Brazil, &c.— 
Liverpool stock... ..-....--.--- _ 111,000 123,000 102,000 106,000 
London stock -..-..-.--- " 3,000 6,000 6,000 10,000 
Manchester stock-.------------- 15,000 24,000 8,000 9,000 
PE DEE cic cduesean a 28,000 30,000 32,000 47,000 
India afloat for Europe __----.-- 30,000 126,000 £144,000 75,000 
Egypt, Brazil, &c., afloat... - 91,000 79,000 35,000 58 ,000 
Stock in Alexandria, Egypt- -- -- 237,000 - 292,000 239,000 293,000 
Stock in Bombay, India-_-_.----- 266,000 828,000 504,000 259,000 
Total East India, &c-.....-.-.-- 781,000 1,003,000 1,070,000 857,000 
Total American -..---.------- 4,856,060 4,369,961 3,947,709 4,602,349 
Total visible supply ---------- 5,637,060 5,362,961 5,017,709 5,459,349 
Middling Upland, Liverpool - - --- 5.01d. 8.07d. 8 .50d. 4.99d. 
Middling Upland, New York---- 9 .25c. 15.00c. 16.10¢c. 9 .35d. 
Egypt, Good Brown, Liverpool_ - 9 54d. 11 “4d. 14 l4d. 8 13-16d 
Peruvian, Rough Good, Liverpool 9.05d. 10.00d. 9.50d. 7.75d. 
Broach, Fine, Liverpool____---- 5 5-16d. 711-16d. 7 11-16d. 4 11-16d. 
Tinnevelly, Good, Liverpool- - - - oMd. 7 44d. 74d. 4 11-16d. 


Continental imports for the past week have been 135,000 


bales. 


The above figures for 1911 show an increase over last week 


of 212,872 bales, a gain of 274,099 bales over 1910, 


an 


excess of 619,351 bales over 1909 and again of 177,711 bales 


over 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the correspondia neiod for the previous year—is set 
























































out in detail below. 
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The above totals show that the interior stocks have in- 


creased during the week 12,065 bales and are to-night 118,625 
bales more than at the same time last year. The receipts 


at all towns have been 37,865 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 





























1911 1910- 
December 29— Since Since 
Shipped— Week. Sept.1. Week. Sept. 1. 
I I? 23,254 261,781 23,126 268,373 
PF RAR FER AIST SER aT ees : 32,384 4,095 133,295 
i ig RES LEER EE ae 1,546 53 20,753 
ae 4,348 64,833 5,319 68,678 
5 RS EES err 3,459 44,274 3,185 38,799 
Via Virginia points__......-.--~- 7,098 87,729 6,241 91,484 
Via other routes, @0.......<-<s 24062 £146 439 3,186 81,290 
Total gross overland______-_- .-64,965 638,986 45.862 702,672 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 8,670 92,550 8,315 98,200 
Between interior towns________- ,246 19,801 749 16,925 
Inland, &c., from South_______- 37 16,214 104 21,852 
Total td be deducted_________ 10,353 128,565 9,168 136,977 
Leaving total net overland *_____~ 54,612 510,421 36,514 565,695 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 

has been 54,612 bales, against 35,514 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 55,274 bales. 























—_— 1911— 1910 — 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 

Receipts at ports to Dec. 29____- 323,704 6,993,336 298,664 5,993,568 

Net overland to Dec. 29______.- 54,612 510,421 36,514 565,695 

Southern consumption to Dec. 29. 54,000 798,000 51,000 762,000 

rs Pe. cok owe 432,316 8,301,757 386,178 7,321,263 
Interior stocks in excess_______- 12,065 881,628 6,185 812,662 

Came into sight during week__.444,381 __.__._.. ee i 

ees ee eee. Se ee oo ee RE ania if ee 2 8,133,925 
North. spinners’ takings to Dec. 29 41,692 1,049,111 50,461 1,228,765 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
1908—Dec. 31 ........-.--. 257,661 | 1909—Dec. 31___________ 7,169,456 
So on ee 377,881 | 1908-09—Jan. 1 -_______ 8 602,528 
SN EE Ee mee 424,610/|1907-08—Jan. 38 ______._. 6,772,768 
EE es Se ee sane re 431,925 /1906-07—Jan. 4 _______- 8,172,557 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern andj,other§principal cotton markets for 
each day of the week, 

















Closing Quotations for Middling Cotton on 

Week ending -- 

December 29. | Sat’day. Monday.| Tuesday., Wed’ day.|Thursd’y., Friday. 
Galveston ..--.- 914 9% 9% 9% 
New Orleans. -- 9% 9% 9% 9 1-16 
Mobile __..-.-.-- 8 15-16 | 8% 8% 8&8 % 
Savannah ..-.-.- 8 11-16 | 8 11-16 | 8 11-16 | 8% 
Charleston. - - -- 8% 8% & % 8% 
Wilmington. - -- 8% 8 34 8 % 8% 
GE niowanen HOLI- HOLI- 8 % 8% & % 8 %4 
Baltimore -_-- -- DAY. DAY. 9 % 9 % 9% 9 % 
Philadelphia - - - 9.65 9.75 9.60 9.50 
Augusta...---- 9% 9@ \& 9% 9% 
Memphis - -- --- 9 % 9 % 9 % 9% 
at. Me mal 3 9 % o % 9% 9 % 
Houston -.-.-.-- 9% 914 9% 9% 
Little Rock- --- 9 9 9 9 























NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for goer | options in the New 
Orleans cotton market for the past week have been as follows. 









































Sat’day,| Monday,| Tuesday,| Wed’ day ,|Thursd’y,| Friday, 
Dec. 23. | Dec. 25. | Dec. 26.| Dec. 27.| Dec. 28. | Dec. 29. 
December— 
Saye 9.05-.14) 9.05-.19| 9.10 —|— @ — 
Closing... .- 9.04 —| 9.10-.13) 8.95 —i|— @ — 
January— 
ON ois ss a 8.84-.92! 8.85-.98| 8.91-.00| 8.93-.02 
CEE. wcweo 8.90-.91| 8.95-.96) 8.94 —!/ 9.01-.02 
February— 
meee ....~.. — @ —\— @ —\-— @ ——_ @ = 
Closing... _-- 8.97-.99| 9.02-.04) 8.97-.99| 9.04-.06 
March— 
eee... uss 8.95-.03; 8.96-.09| 9.00-.10) 9.00-.10 
Closing - - ~~~ - 9.00-.01) 9.05-.06| 9.02-.03) 9.09-.10 
April— Pe) 
Range ...--- — @ —— @ —— @ —-—- @ = 
Closing... -- 9.03-.05; 9.08-.10, 9.05-.07| 9.12-.14 
May— HOLI- | HOLI- > 
Range _...--.- DAY DAY 9.05-.13) 9.08-.20; 9.11-.20) 9.10-.22 
PRS 9.11-.12| 9.17-.18) 9.13-.14| 9.21-.22 
June— 
Range .....- — @ —|— @ —— © --|— © = 
Closing. -_--- 9.14-.16) 9.19-.21) 9.15-.17| 9.24-.26 
July— 
Senne Be poeta 9.18-.26) 9.23-.33) 9.26-.34) 9.26-.37 
Closing - - - - - - 9.23-.24| 9.30-.31| 9.28-.29| 9.36-.37 
August— | 
Range __.-.-- 9.19 —'—- @ —— @ —'—- @ — 
Closing - ----- | 9.21-.23) 9.27- 29 9.25-.27| 9.32-.34 
Se ptember— | 
SEO cncuwas — @ —— @ —— @ @— 
ee oe 9.23-.25 9.29-.31| 9.27-.29) 9.35-.36 
October— : | 
DD. . cane 9.15-.21) 9.20-.27 9.23-.29| 9.27-.33 
es. au 9.19-.20 9.24-.25 9.23-.24) 9.32-.33 
one— | | 
eee aca a ee | Quiet. Firm. Quiet. Easy. 
Options ._--- Steady. | Quiet. Steady. | Steady. 








WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South indicate that 
rain has been quite general during the week and rather heavy 
in some localities, interfering with the gathering of the 
remainder of the crop. The movement of the crop continues 
comparatively liberal. 

Galveston, Tex.—Cold and wet weather has continued in 
Texas, greatly retarding the picking that remains to be done. 
It has rained lightly on six days during the week, the rainfall 
being seventy-seven hundredths of an inch. The thermom- 
eter has averaged 54, ranging from 40 to 68. 

Abilene, Tex.—We have had rain on one day of the past 
week, the precipitation being one hundredth of an inch. 
Minimum thermometer, 24. 

Palestine, Tex.—We have had rain on two days during the 
week, the precipitation being eighty hundredths of an inch. 
Lowest thermometer, 

San Antonio, Tex.—The week’s rainfall has been seventeen 
hundredths of an inch, on three days. 

Taylor, Tex.—There has been rain on three days during the 
week, to the extent of thirteen hundredths of an inch. 
Minimum thermometer, 13. | 

New Orleans, La.—There has been rain on five days of the 
past week, the rainfall being one inch and sixty hundredths. 
The thermometer has averaged 54. 

Vicksburg, Miss.—We have had rain on five days of the 
week, the precipitation reaching one inch and sixty-six 
hundredths. The thermometer has averaged 48, the highest 
being 74 and the lowest 30. 

Helena, Ark.—It has rained on two days of the week, the 
pesca ewan being one inch and twelve hundredths. Aver- 
age thermometer 42, highest 60, lowest 25. 

Little Rock, Ark.—There has been rain on two days of the 
week, the precipitation reaching fifty-six hundredths of an 
inch. The thermometer has averaged 38, the highest being 
53 and the lowest 23. 

Memphis, Tenn.—The week’s rainfall has been twe icnhes 
and two hundredths. on five days. The thermometer 
has averaged 42, ranging from 24 to 61. 

Mobile, Ala.—Heavy rain in the interior. We have had 
rain here on six days during the week, the precipitation 
reaching four inches and seventy hundredths. The ther- 
mometer has ranged from 35 to 72, averaging 59. 

Montgomery, Ala.—There has been rain on five days during 
the week, the precipitation reaching two inches and thirty- 
three hundredths. Average thermometer 53, highest 77, 
lowest 30. 

Selma, Ala.—We have had rain on five days of the week, 
the precipitation reaching two inches and forty hundredths. 
The thermometer has averaged 49.5, the highest being 75 
and the lowest 26. 

Madison, Fla.—We had seven days rain past two weeks. 

Savannah, Ga.—We have had rain on five days during the 
week, the precipitation reaching one inch and seventy-three 
hundredths. The thermometer has ranged from 34 to 72, 
averaging 58. 
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Charleston, S. C.—There has been rain on four days of the 
week, the rainfall reaching one inch and three hundredths. 
Average thermometer 52, highest 70, lowest 33. 

Charlotte, N. C.—There has been rain the past week, the 
recipitation reaching forty-eight hundredths of an inch. 
he thermometer has averaged 42, the highest being 56 and 

the lowest 27. | 


_ WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 
Week and Season. 





1911. 1910. 


Season, 





Week. Week. 


5,424,188 





Visible supply Dec. 22 

Visible supply Sept. 1 
American in sight to Dec. 29__~_ 
Bombay receipts to Dec. 

Other India ship’ts to Dec. 28__ 
Alexandria receipts to Dec. 27. 
Other supply to Dec, 27* 


1,603,418 
9,183,385 
414,000 
61,000 


4 
392,363 8,133,925 
93,000' (635,000 
3,000! —_ 70,000 
552,200} 47,000 719,000 
119,000} 12,000) 117,000 


11,933,003 5,680,734 11,170,439 





3000] 
5,976,269 





Total supply 


Deduct— 
Visible supply Dec. 29 


Total takings to Dec. 29 
Of which American 282,509 5,179,743; 206,773, 4,567,478 
Of which other 56,700' 1,116,200 111,000 1,240,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agri- 


cultural Department on Dec. 11, is as follows: 

The Crop Report Board of the Bureau of Statistics of the United States 
A gn sage of Agriculture estimates, from the reports of the correspondents 
and agents oi the Bureau, that the totai production of cotton in the United 
States for the season of 1911-12 will amount to 7,121,713,000 pounds (not 
including linters), equivalent to 14,885,000 bales of 500 pounds, gross 


5,637,060 
339,209 


5,637,060, 5,362,961 
6,295,943| 317,773 


5,362 ,961 
5,807,478 

















weight. 
The estimated production, with comparisons, by States, follow: 
Pounds Lint. —Bales of 500 pounds, gross weight— 
Avge. 5 Yrs. 
1910. 1905-1909. 
(Census). (Census.) 
14,815 


12,084 
706,142 


610,268 

1,163,501 1,068 ,802 
1,767,202 1,765,251 
58 ,127 
1,196,571 
1,387,331 





1911. 
10,957,000 
445,808 ,000 
706 ,404 ,000 
1 223,168,000 


911. 
23,000 
935,000 
1,480,000 


gin 
North Carolina 
South Carolina 
Georgia 


Mississippi ° 
Louisiana 188,810,000 
2,051 ,832 ,000 
438,102,000 
201,054,000 
39,757,000 
438,102,000 
5,258,000 


Oklahoma 
California 6 
All other 4,158 


United States 7,121,713,000 14,885,000 11,608,616 11,640,551 


As a matter of interest in connection.with the foregoing 
report, we subjoin a statement showing for a series of years 
the annual crop estimates of the Department of Agriculture 


and the final commercial crop as compiled by us. 
*Department x‘‘Chronicle’’ 
Estimate. Commercial Crop. 


14,885,000 
12.132 ,332 


11,426,000 
10,088 ,000 10,650,961 
13,828 ,846 


12,920,000 
11,581,829 


11,678,000 

12,546,000 13,550,769 

10,167,818 11,319,860 

12,162,700 13,556,841 
10,123,686 


9,962 ,039 
10,417,000 10,758 ,326 
10,701,453 


9,674,000 
10,100,000 10,425,141 
9,439,559 


8,900,000 


* Not including linters. x Including linters. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Dec. 20 its report on the amount of 
cotton ginned up to Dec. 13, the present season, and we give 
it below, comparison being made with the returns for the 
like period of the two preceding years. 

Es <r vated mone Ba Half 


911. . 
13,759,652 10,695,443 
3 1,128,470 





Bales— 
1909. 


United States 9,358,085 


Yklahoma 
.outh Carolina 


2,664 64,485 ,020 
The statistics in this report include 93,294 round bales for 1911, 106,486 
for 1910 and 140,024 for 1909. The number of Sea Island bales is 99,436 
for 1911, 75,228 for 1910 and 85,177 for 1909. The distribution of the 
Sea Island cotton for 1911 by States is: Florida, 35,686; Georgia, 58,948, 
and South Carolina, 4,802. Thestatistics in the report are subject to slight 
corrections when checked against the individual returns of the ginners, 
being transmitted by mail. The corrected statistics of the quantity of 
cotton ginned this season to Dec. 1 1911 are 12,816,807 bales. 


EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Association resume of information received during 
November 1911 is as follows: 


LOWER EGYPT.—With the exception of the first ten days, the tem- 
perature during November was very favorable, and the second and the third 
pickings have considerably benefited by these climatic conditions. The 
rains that fell in the beginning of the month did only a moderate amount 
of damage and chiefly in the Dakahlieh and Gharbieh provinces. The gin- 
ning yield is the same as that of last month, and for the whole season it is in 
general about 14% more than that of last year. 

UPPER EGYPT AND FAYOUM.—tThe temperature in general has been 
favorable. ‘There remains very little cotton to be pronase. The ginning 

leld for the whole season is from 1 to 1%% more than that of last year. 
n view of the above circumstances, we estimate the crop at about 6,500,- 
000 cantars. 


. MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
both yarns and shirtings. The demand for3both yarn and 


re ae 


cloth is poor. We give the prices for to-day below and 
leave those for previous weexs of this and last year for 
comparison. 








8% lbs. Shirt- 
tugs, common 
to finest 


er 
oon 


1910. 


8% bs. Shirt- \Cot'n 
ings, common 
to finest. 
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INDIA COTTON MOVEMENT FROM AL 


December 28. 
Receipts at— 








e3, COwWR@ 


@ 
@ 
@ 
@ 
r 


ORTS. 


1909. 





1911. 1910. 





| Since 
Week. Sept. 1. 


Since 
Week. | Sept. 1. 
64,000! 414,000 


Since 
Week. | Sen. 1. 
93,000! 635,000 


114,000! 972,000 




















For the Week. Since Sept. 1. 


Conti- 
| “nent. | 





Great 
Britain. 


Japan 
«China 


Great 


Japan 
Britain 


Conti- 
neni. | & China.| Total. 








o 2,000! 1,000 | adi sail 170,000 
2,000: 24.000! 37,000 11,000, 235,000. 147,000, 393.000 
, a 167, 207.000! 387.000 

* 1,000! 6,000) 7,000 

2'000 000, 8'000 

2'000 12°000 
2,000 7,000 


6,000 15,000 
4,000 


4,000 47 ,000 
12,000 47 ,000 
16,000 54,000 


1,000 


1,000 


~_-—-<«- 





2,000 





ial 000. 127,000 231,000 
3,000} 26,000) 37,000 31,000} 284,000, 148,000, - 
218,000. 209,000. 


4,000] 17,000] 21,000 35,000 0, 462°000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Elerandria, Egypt, 
December 27. 


Receipts (cantars)— 
This week 
Since Sept. 1 


2,000; 15,000 7,000 


























1911. 1910. 1909. 











310,000 


350,000 
4,141,294 


105,000 
5,389,031 


4,064 ,502 











This 
Week. 


8.250 
9.500 
9'250 


This 
Week. 


4,500 

100 
9,750 
2,500 


16,850 


Since 
Sept. 1. 


87,642 
106'501 
131/977 


Since 
Sept. 1. 


124,051 


This 
Week. 


2,000 
4,500 

800 
7,300 


Since 


Ezports (bales)— Sept. 1. 





To Liverpool 

To Manchester 

To Continent and India- . 
To America 3,250) 19,569 


Total exports 30 ,2501345,689 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 306,180 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Manchester—Dec. 22——Calderon, 645 645 
To London—Dec. 22—Minnewaska, 200 200 
To Havre—-Dec. 23—Caroline, 2,050; Rochambeau, 5,399__. 7,449 
To Bremen—Dec. 27—Princess Irene, 3,795 3,7 
To Antwerp—Dec. 26—Kroonland, 600 
To Copenhagen—Dec. 27—Hellig Olav, 89 
To Trieste—Dec. 26—Guilia, 452; Oceania, 348 
To Venice—Dec. 26—Gliulia, 263 
To Naples—Dec. 27—San Gugiielmo, 250 
To Piraeus—Dec. 28—Patris, 550 
GALVESTON—To Liverpool—Dec. 21—Crispini, 9,932; Kirn- 
wood, 10,715. Dec. 22—Kentra, 15,359 
To Havre—Dec. 21—Arvonian, 9,861; Miramichi, 11,455___ 
Dec. 22—-Margam Abbey, 7,079 
To Bremen—Dec. 22—Braunton, 12,756__.._-...._-_... - ‘i 
To Hamburg—Dec. 21—Kilnsea, 3,986...Dec. 22—Hemi- 
sphere, 2,324 
To Ghent—Dec. 27—Domingo de Larrinaga, 7,811_______~- 
To Christiania—Dec. 27—-Aberlour, 2,100 
To Barcelona—Dec. 21—Martin Saenz, 3,454 
PORT ARTHU R—To Bremen—Dec. 28—Westfield, 9,000 
NEW ORLEANS—To Liverpool—Dec. 28—Craftsman, 14,000_-_- 
To Havre—Dec. 26—Crown of Leon, 5,008 
To Bremen—Dec. 27—Etonian, 16,493 
‘To Hamburg—Dec. 28—Riverdale, 25 
To Rotterdam—Dec. 27—Roseland, 1,300 
To Antwerp—Dec. 29—Ministre de smet de Noeper, 4,863_.-- 
To Genoa—Dec. 23—Mongibello, 7,317 
To Naples—Dec. 22—Mongibello, 650 
To Port Barrios—Dec. 28—Ellis, 108 
MOBILE—To Liverpool—Dec. 25—Ethiope, 3,904_._Dec. 
Nee nium odes s 
To Bremen—Dec. 23—Brookwood, 8,265 
SAVANNAH—To Liverpool—Dec. 23—Dominion, 5,260 
To Havre—Dec. 28—Redmill, 7,042 
To Bremen—Dec. 23—Sidmouth, 11,283; Waltham, 9,977. 
Dec. 28—Vesterland, 5,900 
To Rotterdam—Dec. 23—Zyldyk, 199 
To Genoa—Dec. 28—Sicilia, 7,800 
To Bombay—Dec. 22—Dominion, 1,581 
BRUNSWICK—To Bremen—Dec. 23-——Puritan, 10,410 
CHARLESTON—To Bremen—Dec. 23—Strathden, 12,179 
WILMINGTON—To Havre—Dec. 23—Glenmay, 9,751 
BOSTON—To Liverpool—Dec. 22—Bohemlan, 3,199_._ Dec. 
Bovic, 2,503 
BALTIMORE—To Belfast—Dec. 22—Lord Ormonde, 1,150 
To Bremen—Dec. 23—Chemnitz, 1,485 
PHILADELPHIA—To Liverpool—Dec. 22—Merion, 3,822 
To Antwerp—Dec. 20—Manitou, 900 
SAN FRANCISCO—Dec. 20—Algoa, 16,367 
SEATTLE—To Japan—Dec. 22—Skerries, 2,119...Dec. 
Panama Maru, 3,090 
To China—Dec. 22—Skerries, 290_._..Dec. 23—-Panama Maru, 


1,077 
TACOMA—To Japan—Dec. 27—Antilochus, 200 __.-- o. 
To China—Dec. 27—Antilochus, 1,092 


53,298 
449,514 
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12,756 
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LIVERPOOL.—By cable from Liverpool we have the fol- | 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 8. Dec. 15. Dec. 22. Dec. 29. 

Sales of the week ..-.--- bales. 72,000 64,000 46,000 14,000 
Of which speculators took... 12,000 7,000 4,000 600 
Of which exporters took.... 2,000 12,000 2,000 1,500 
Sales, American. ...........s 65,000 59,000 40,000 13,000 
ASC GHWT cc. nce coeds - 9,000 11,000 9,00 9,000 
Forwarded Nai a ea il i 111,000 89,000 102 ,000 50 ,000 
Total stock—Estimated--_-_-.-.. 638 ,000 713,000 753,000 807 ,000 
Of which American. .-.....- 544,000 - 609,000 645,000 696 ,000 
Total imports of the week....150,000 178 ,000 150,000 113,000 
Of which American......-.-. 113,000 154,000 126,000 106,000 
Ameuns . BB0G8. . dcasocwséedve 446,000 407 ,000 348 ,000 364,000 
Of which American......-.~. 392,000 361,000 308 ,000 299,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. | Tuesday. | Wed’day. | Thursday.| Friday. 
Market} 
12.156 } Quiet. Dull. Dull. 
P.M. } 
Mid. Upl'ds 5.01 5.03 5.01 
Sales _.... HOLI- HOLI- HOLI- 5,000 4,000 5,000 
Spec.& exp.. DAY. DAY. DAY, 500 500 2,500 
Futures Quiet at Quiet at | Steady at 
Market } 3@4 pts. 1 sg 3@4 pts. 
opened f decline. | decline. decline. 
Market, } Steady at | Steady at | Firm at 
; ) 1@3 pts.| 1@1% | 3%@4% 
a decline. pts. adv. ' nts. adv. 





The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 4 85 means 4 85-100d. 


— ee 









































| 
Dex. 23 Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
Oo — ——~ ~ ee ee _ 
Dec. 29. 12 4 |12 12%| 4 |12%) 4 12% 4i112%! 412% 4 
p.m.|D.M.|Pp.m./p.M.|p.m./p.m.| P.M. |P.mM. p.M.|p.M.|/p.m. p.m. 
December 4 85 (87% 87% 88%\87 |___- 
Dec.-Jan. 484 (87 86% 88 (8 91% 
Jan.-Feb. 4 84% 87 \86 %i88 (85 91% 
Feb.-Mch 486 (89 (88%/90 (87% 94 
Mch.-Apr. 488 i91 ‘91 (92 (89% 96 
ah ak 4 90%\93%93%94%'92 98% 
ay-June HOLI- HOLI- HOLITI- |4 92%/96 (96 i97 (94%01 
June-July DAY. DAY. DAY. i4 95 (|98 (98%:99 (97 03% 
July-Aug-~ 497 (|00%00%4/01%99 (05% 
Aug.-Sep- 498 (01 (01%)02%/00 06 
Sep.-Oct — 4 98/01 & 02 3 \i00% 07 
Oct.-Nov. 499 (02 (0244/0334)01 (08 
ee aes RR Ce as ee ae ....,02 %|03 % 01 (08 
Deben.:... Ste Pov ek Re Aeowes .---|02 4/03 % 01 (08 
ee ee eee 03 404% 02 {09 
BREADSTUFFS. 


Friday Night, Dec. 29 1911. 

Flour has on the whole continued quiet. This is some- 
thing not altogether surprising towards the end of the year, 
when there is more disposition to settle accounts and straight- 
en out books than to enter into very large obligations. It 
is remarked, however, that trade is so extremely dull that 
not even the recent rise in wheat has been been able to infuse 
any very noticeable increase of strength in the flour market. 
Yet prices are considered relatively low. At the Northwest 
trade has been very quiet. Sales have apparently not ex- 
ceeded 50 to 75% of the output. The sales have been small 
and to a widely scattered territory. Export business has 
been noticeably rare. At the same time some look for an 
improvement in business in January, as supplies controlled 
by jobbers and brokers are believed to be smaller than usual. 

owever, this is mere conjecture. What is certain is that 
trade at the moment all over the country is in an unsatisfac- 
tory condition. 

Wheat has advanced, mainly under the spur of bad weather 
in Argentina and rising prices at Buenos Ayres. But some 
decrease in the Northwestern receipts and the fact that the 
increase in Northwestern stocks is much smaller than for a 
long time past has naturally not been without its influence. 
The Northwest at times has been a heavy buyer at Chicago. 
It is predicted that receipts in that quarter will decrease 
sharply in the early part of 1912. Comment is made on the 
fact that in the first four days of the week the increase in the 
Northwestern stock was only 15,000 bushels. This was nota 
tithe of what they have been in the same period for many 
months past. Meantime, not only have prices at Buenos Ayres 
been advancing, but they have also been rising in the Euro- 
pean markets. The European visible supply has shown 
some decrease, even if it was nothing like as great as that for 
the corresponding week last year, and it is now down to 
85,488,000 bushels, against 110,300,000 bushels for the same 
time last year. Also, the world’s shipments, though larger 
than the previous week, showed some decrease as compared 
with last year, i. e., 10,304,000 bushels, against 11,792,000 
for the same week last year. As regards the exportable 
surplus of Argentina, always an interesting subject to the 
trade, some of the estimates of late have fallen to 100,000,000 
bushels, as against recent estimates of anywhere from 115,- 
000,000 to 130,000,000 bushels. Moreover, it is stated that 
excessive rains in the United Kingdom and France are causing 
some apprehension. But after all, one of the chief assets of 
the believers in high prea has been the news from Argentina. 
Some reports from that country insist that black rust in the 


Southern districts has been doing harm, while in some other 
sections heavy and continuous rains have been interfering 
with harvesting. At the same time, the fact is not to be 








gainsaid that the total world’s stocks are still large and that 
in the visible supply in this country is 71,668,000 bushels, 
against 43,929,000 a year ago. Moreover, the receipts at 
the Northwest, though smaller than at one time, are, after 
all, still larger than those of a year ago. At Winnipeg they 
are decidedly larger than then. And the dulness of the 
flour trade is something not to be ignored. The ac e in 
the United Provinces of India, according to a semi-official 
report, is 1,000,000 acres larger than last year, with the 
germination good and the outlook declared to be most 
promising. lso, the crop reports from Germany, Hungary 
and Bulgaria are, on the whole, favorable. From nowhere, 
indeed, are there any serious complaints of damage to the 
crop. The reports of injury received from Argentina are, it is 
suspected, more or less exaggerated, as is apt to be the case 
when speculation enters more or less into the question. 
From our own winter-wheat section the reports are, in the 
main, favorable. But after all, however, Argentina and 
our own Northwest have been the dominant factors in the 
making of prices. It is said that country elevators in the 
American Northwest do not contain much more at: the 
present time than 12,000,000 bushels. To-day, prices 
declined, owing to better weather in Argentina and lower 
quotations at Buenos Ayres, Liverpool, Paris and Ant- 
werp. East Indian exports for the week are 1,856,000 
bushels, against 664,000 last year. On the other hand, the 
stock at Minneapolis has increased this week only 50,000 
bushels. Towards the close prices rallied on covering. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YOR 


Sat. Mon. Tues. Wed. Thurs. 
No. 2 red 


i Holi- Holi- 97% 98% 98 98 
December delivery in elevator.... day. day. 96% 97% 97 96% 
May delivery in elevator.._...--- 102% 103% 103 102% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri 


December delivery in elevator... -. Holi- Holi- 93% 94% 94% 94% 
May delivery in elevator._.....-- day. day. 97% 99 98% 98% 
July delivery in elevator... ....- 93% 904% 94 

Corn has advanced on December, especially as there has 
been some pressure to cover shorts in this month on the part 
of belated bears. Cash houses have been buying that month 
also. Still, it is noticeable that other months have been 
inclined to hold back unless stimulated by a strong wheat 
market. The reason is that of late the weather at the West 
has, on the whole, improved. The roads in the fore part of 
the week were muddy as a result of protracted soft weather, 
but of late weather conditions have become clear and cold 
in the corn belt, and this naturally has a tendency to put the 
roads in better conditions, promote the curing of corn and 
tend to increase farmers’ deliveries. Meantime, export 
trade is quiet. Cash prices, without the December specu- 
lative stimulus, show a tendency to sag. ‘Lhe contract 
stocks at Chicago increased during the week 222,000 bushels, 
and are now up to 446,000 bushels, something decidedly 
larger than the totals noticeable for some weeks back. With 
the continuance of the clear, cold weather, the visible sup- 
ply is expected to increase materially. At present it is 
4,965,000 bushels, against 3,300,000 bushels at this time 
last year. ‘Two factors dominate the corn market at the 
present time, namely, the state of the weather at the West 
and the drift of the price of wheat. Meantime, it is not for- 
gotten that the price is some 15 to 16@14 to 16c. higher than 
a year ago. a fact which is believed largely to discount any- 
thing that might be regarded as at all bullish in the situation. 
To-day December advanced, then reacted. Other months 
were sluggish and without features of interest. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
SN ee ees ae. GO eS Holi- Holi- Nom. Nom. Nom, Nom, 
December delivery in elevator.... day. day. Nom. Nom. Nom. Nom, 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.... Holi- Holi- 63% 65 63% 64% 
May delivery in elevator________- day. day. 63% 64 634% 63% 
July delivery in elevator._..... - 6342 64 63% 63% 


Oats have been more or less irregular, declining for some 
grades on the spot, but advancing slightly on futures in 
response to the rise in other grain. At times heavy covering 
of shorts and a stronger market for corn have served to ad- 
vance prices for oats. The visible supply is approximately 
19,500,000 bushels, against 16,129,000 bushels at this time 
last year, and prices are very much higher than a year ago. 
Of late the cash demand has been better and cash prices have 
become stronger, but on the whole the market has lacked 
individuality and features of striking interest. For the most 
part it has been a mere echo of conditions of corn and wheat. 
The outlook for prices hinges largely on the developments in 
other grains. ‘To-day prices were irregular. December 
advanced, then receded. Trade was slow. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
ES iS bk Sed tek awaw ae Holi- Holi- 53% 53 53 53% 
Oy B GO vind decd checavescouse day. day. 53% 53% 53% 53% 


DAILY CLOSING PRICES ae peed FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Frt. 
Holi- 


day. 


at. 
December delivery in elevator... Holi- 
May delivery in elevator......--.- day. 
July delivery in elevator......-.-. 


The following are closing quotations: 


43% 43 


FLOUR. 

Winter, low grades....$3 50@$3 65/| Kansas straights, sack.$4 75@$5 00 
Winter patents_.....-.- 4 80 5 00| Kansas clears, sacks... 4 00@ 4 50 
Winter straights... - 4 25 4 50/City patents_..__.._ 20 6 50 
Winter clears_.....-.-- 4 00 4 201 MC MBOUP. . ~~. ccccccce 4 50 5 20 
Spring patents......-.- 5 00 § 40|Graham flour... .... __ Nominal. 
Spring straights... - 4 80 5 00/|Corn meal. kiln drted__ $3 45 
Spring clears.......... 410@ 4 75| Buckwheat, cwt._____- 260@ 275 
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GRAIN. 
Wheat bushel—f Corn, per bushel— Cents. 
N. Spring, Pd Scontidudae $1 18% a. Lams ues b. Nominal 
gene, NO, 2... 0% 116% teamer ....elevator Nomi 
winter, No. 2........ 98 I Tn chin neal elevator No 
ard winter, No. 2......-. 1 08 % | Rye, per 
Oats, per bushel, new— Cenis.| No. 2 Western... _._. ominal 
ion dh duiah'nn exes: be an taiie 53 <| State & Pennsylvania Nominal 
Dee Wena boadane aed 53 % | Barley—Malting ..... _.- Nominal 
Os: SD WOR. ven cnnsditibe 53 4% | 








EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of November, and the eleven months, for 
the past three years have been as follows: 



























































Fe , 1911. 1910. 1909. 
: |November.) 11 Months. November. |11 Months.| November. | 11 Months. 
Quanttites 
Wheat.bush| 2,286,240} 28,608,395) 2,482,691) 19,264, 8,402,984) 43,183,948 
Flour._bbis| 949,842) 10,140,613} 943,176, 7.311,950| 1,014,607) 8,440,705 
Wheat*.bu.| 6,560,529 74,254,654| 6,726,983) 52,168,655| 12,968,715) 81,167,120 
Corn. .b ,299,537] 54,814,504; 1,834,156) 32,163,985! 1,682,636| 28,944,999 
Total bush.| 7,860,066)129,069,1 8,561,139) 84,332,640) 14,651,351/110,112,119 
alues $ $ s = $ $ 
Wi'te four 6,546 522% 74,382,182} 6,929,113) 56,643,771) 13,617,178) 88,648,729 
Corné&meal.| 1,060,26 33,053, 249 1,129, 22.217,358| 1,227,175) 21,718,646 
ata 48 1,3 mich a 917 10} 290,777 
Oats& meall 174,50% 1,732.41 98,580| 1,235.669| 157,180) 1,146,402 
y....| 135,342) 2,311,308] 1,2521559| 3.862.277) 586,916, 2,915,151 
Breadstuffs| 7,917,1191111,480,553| 9,410,232) 83,972,992) 15,588,459|114,719,705 
Provisions..| 9,271,916|125,152, 8,084, 97,530,257, 9,093,125|121,379,178 
Catt. & h 672,982) 13,213,628] 1,058,415) 7,603,347 1,170,042) 13,993,553 
Cotton . _ _ 168,868, 1421439,752.812) 87,513,403/427,128.781| 78,992.827/407,519,691 
Petrol., 7,449,680) 90,859,356] 6,888,957) 81,601,948 8,536,300) 91,981,119 
Total value $4,179,839{780,458,887)112,955,967/697 837 ,325|113,380,753|749,593,246 





* Including flour reduced to bushels. 
Note.—All the above figures are based on the monthly preliminary returns issued 
by the Bureau of Statistics, and cover about 96% of the total exports. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—tThe final estimates of the 
Crop Reporting Board of the Bureau of Statistics, United 
States Department of Agriculture, based on the reports of the 
correspondents and agents of the Bureau, indicate the har- 
vested acreage, production and value of important farm crops 
of the United States in 1911 and 1910 to have been as follows: 


























Par Value Dec. 1. 
Crops. Acreage. Production. 
Per Bu. Total. 

Acres. Bushels .* Cents. Dollars. 
GEIL: sack dn antes este atin te 1911/108,825,000/2,531,488 000) 61.8 |1,565,258,000 
Ee Rg SES 1910)104, ,000/2 886,260,000; 48.0 |1,384,817,000 
Winter wheat.___.. 1911; 29,162,000; 480,656,000; 88.0 379 151,000 
Winter wheat... _. 1910) 27,329,000) 434,142,000) 88.1 382,318,000 
Spring wheat.-__ _--- 1911; 20,381,000) 190,682,000) 86.0 : - 912,000 
Spring wheat... - 1910) 18,352,000; 200,979,000) 88.9 8,733 ,000 
Pings aned cme 1911} 49,543,000) 621,338,000) 87.4 543 63,000 
r | See 1910} 45,681,000) 635,121,000) &8.3 561 051 :000 
a sas wh eh bbs ends 1911) 37,763,000; 922,298,000; 45.0 414,663,000 
i i 6a it ante enpind ig 1910) 37.373,000/1,180,513,000| 34.4 406,406,000 
i nS wads mea 1911} 7,627,000; 160,240,000) 86.9 139,182,000 
DE aucun daie wns 1910} 7,748,000) 173,832,000; 57.8 100,426,000 
i baleen wits aisha 1911; 2,097,000 33,119,000} 83.2 27,557,000 
A ae I RES 1910} 2,185,000; 34,897,000) 71.5 24,953,000 
Buckwheat .....--- 1911 833,000 17,549,000) 72.6 12,735,000 
Buckwheat -...-.--- 1910 860,000 17,598,000| 66.1 11 ,636.000 
DEE cacdmicnoe 1911; 2,757,000 19,370,000; 18.2 35,272,000 
Flaxseed ........-.. 1910} 2,467,000 12,718,000; 23.2 29,472,000 
ED. ssid div de oueets 1911 696,000 22,934,000; 79.7 18,274,000 
ee ee a ake wie 1910 722,000 24,510,000; 67.8 16,624,000 
Potatoes .......-.. 1911) 3,619, 000 292,737,000) 79.9 233,778 ,000 
Potetoes ..........- 191 3,429,000} 349,032,000) 55.7 194,566,000 
a hia kes Oita ties tases 1911 43,017,000 b47,444,000|d$14.64| 694,570,000 
BE gain ohbds duos 1910) 45,691,000; 660,978,000\d$12.26| 747,769,000 
TEND. ccas ne dbh 1911; 1,012,000) e805,109,000| [79.4 85,210,000 
, ERNST 1910; 1,366,000)e1,103,415,000) /9.3 102,142,000 

* Bushels of weight. 0b Tons. dPer ton. e Pounds. / Per pound. 


The total value of crops above spevified on Dec. 1 1911 was 3,769,562.- 
000, against $3.579,862,000 on Dec. 1 1910. 


GRAIN PRODUCTION ABROAD.—The U. S. Depart- 
ment of Agriculture has received the following cablegram, 
dated Dec. 26 1911, from the International Institute of Agri- 
culture, Rome, Italy, regarding crop production in coun- 
tries specified for 1911: 


ALL WHEAT .—Germany, 80,042,000 cwt., of 112 lbs. (149,412,000 
bushels of 60 ibs.); Austria, 31, 543,000 cwt. (58,880,000 bushels); Bulgaria, 
38,574,000 cwt. (72, 005, 000 bushels) : Spain, 79, 552 ,000 cwt. (148, 497,000 

els): Hungary including ¢ Croatia and Slavonia, 101 815,000 cwt. (190, ~ 
241 000 bushels); Russia, 272,943,000 cwt. (509,494,000 bushels): Japan, 
3,297,000 cwt. (24. 821 "600 pishels): Algeria. 19,605,000 cwt. (36,596,000 
bushels 3): Egypt, 321,000 cwt. (37,933,000 bushels) ; Tunis, 4,626,000 
(8, 635, 000 bushels): Switzerland, 1 883, 000 cwt. (3, 515,000 bushels) . 
Total production, all countries, 1,678,000,000 cwt. (3. 132,267,000 bush- 
els); equivalent to 98.6% of the total production in 1910. 


RYE.—Germany, 213,890,000 cwt., weight of 112 lbs. (equivalent to 
427,780,000 bushels of 56 "lbs. ): Austria, 52,062,000 cwt. (104,124,000 bush- 
els): Bulgaria, 7,384,000 cwt. (14,768,000 bushels); Spain, 14,449,000 cwt. 
(28, 898, 000 bushels) : Hungary, including Croatia and Slavonia, 27 ,086,000 

54, 172,000 bushels) ; Russia, 381,028,000 cwt. (762,056,000 bushels); 
Switzerland, 914, 000 cwt. (1,828, 000 b els) . Total production, all coun- 
ies, 775, rg ,000 ewt. (1, 550, 000,000 bushels) , which is 94.8% of the pro- 

uction o 


BARLEY he 7g 62,200,000 cwt. of 112 Ibs. (equivalent to 145,- 
133,000 bushels of 48 !bs.); Austria, 34,892,000 cwt. (81,415,000 bushels); 
Bulgaria, 8,711,000 owt. (20, 326,000 bushels) ; Spemn 37 i197, 000 cwt. (86,- 
793,000 bushels) : ere Std , including roams & = Slavonia, 32, 405,000 cwt. 
(75, 612,000 bushels): oumania, 1,193,000 2,784,000 bushels): Rus- 
sia, 176, 256,000 owt. (411,264 000° bushels) : rene an; 40,943,000 cwt. (95,- 
534,000 bushels) Algeria, 20, 471 ,000 cwt. (47, 

5,019 000 cwt. (11, 711,000 bushels) ; YOY 4,035, 000 owt. (9,415,0 
els); Switzerland, 194,000 cwt. (453,000 bushels). Total production, all 


p 
countries, 584 ,000,000 cwt. a. 363, 000. 000 bushels), being 99.9% of the 
production of last year, 1910 


CORN .—Austria, 5,967,000 ‘owt. (11,934,000 bushels of 56 bs.); Bul- 
730.0 28,889,000 cwt. (57,778,000 bushels): Spain, 14,365,000 cwt. (28,- 
000 bush els): Hungary, includin Croatia and Slavonia, 80, 537,000 cwt. 
1,074,000 bushels): Roumania, 61,567,000 cwt. (123,134 ,000 bushels) 
41,145,000 owt. (82,290, 000° bushels) : Switzerland, 61,000 c 

(122, 060 bushels): Algeria, 168,000 cwt. (336,000 bushels): Egy t, 33, oe. ~ 
000 cwt. (67,904,000 bushels). Total production, all countries, 1 '590,- 
000,000 ewt. (3,180,000,000 bushels), being 89.5% of production of 1910. 


OATS.—Germany, 151,648,000 owt. of 112 Ibs. ( 
2 lbs J: Austria, 44,682,000 owt. (15 
Be igium, 11,815,000 cwt. (41,352,000 bushels) ; Bulgaria, 5'842,000 
(20,447,000 bushels); Spain, 9,674,000 cwt. (33,859, 000 bushels els) Hungary, 
includin Croatia and lavonia, 27, 345,000 cwt. (95,7 
mania, 7,906,000 cwt. (27, 671,000 bushels) : Russia, Sas. 0. one cwt. '(858,- 
410 000 bushels) : Switzerland, 1,386,000 cwt. (4,851 000 bushels) ; Algeria, 
‘3 455, 000 cwt. (12, 092,000 bushe 1s) . Total production, 1,069,000,000 cwt. 
(3,741 ,500,000 bushels), being 90.9% of the production last t year. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ode for the week ending last Saturday and 


ulvalent to 530,- 
,387,000 bushels) ; 


























since August 1 for each of the last three years has been: 
Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196Ibs. | bush. 60 lbs.| bush. 56 lbs. |bush. 32 Ibs.|bush .48lbds.|bu. 56 Ids. 
Chicago _...| 107,584 171,600} 1,135,600} 1,287,200| 387,000} 34,000 
Milwaukee - . 67 ,800 120,910 143,510 65,200} 249,600) 42,840 
Duluth_.._. 10,000 00,106 waceccus 210,159 47 862 2,675 
Minneapolis.| ......-.- 1,585,100 115,650} 253,930} 207,030] 36,360 
i cdl” endnemibiion 31,000 99,300 DEGEE: ciiubcekil aiuease 
Detroit... .. 6,956! 34,733 84,210 BE kiennnnell .. peamen 
Cleveland 84 7,18 32,420 42,410 nn: padens 
t. Louis. 44,230 163,900 398,400} 329,800 56,000 4,400 
Bl icine ' 9,000 267,565 2, 76,400} 14,300 
Kansas City.}/  ......-.. 162,800 470,400 SEE webedbecht <sende 
Total Wk.’11| 298,038] 2,776,359; 2,747,055} 2,684,593) 974,052] 134,575 
Same wk.’10} 314,923) 4,611,648) 6,584,460} 4,616,869| 2,137,069] 145,940 
Same wk. ’09| 277,234; 2,795,398) 4,091,816] 2,251,723) 886,483] 61,416 
Since Aug. 1 
1911___.| 4,703,204/125,993,826) 72,171,665] 70,793,382|43,766,201/5,211,335 
1910___.| 7,555,369|137,190,643| 79,819,301] 98,217,121/38,618,365|3,089,300 
1909.._.! 9,848,905 152,663,111! 67,160,625! 82,366,781'!42,114,056!3,961,813 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 23 1911 follow: 








Flour, Wheat, Corn, os: me te A Rye, 
Receipts ati— bbis bush. bush. bush. 
New ada Pe eae 139,403 93, 675,000 399 0550 84,914 os 
ie ds ep end 39,443 255,126 290 ,003 lll ‘697 1 (275 ewe 
Portland. Pee 22, 281,000 | See Sc cote ease 
Philadelphia ad atbl 39,040 406,040 188 ,277 132,567 wesaeul Sud 
Baltimore ____.-.. 35,420 151,441 572,367 38,716 ee al 8,001 
New Orleans* __-_. 20,991 1,2 271,800 43 ,500 % CN cea 
peers FreGOGsn. ‘ekbdh ~~ ewes Gaiee.  “ebedte ents Spe 
a ae y galilidage yo ~ SR ey ee he ee 9 ps 
Geen ae | CR RR ARS a gee Sere re we the 
I se Sie  ~ “adtince eee. emeewe ee cite 
Montreal _....... 8,479 32,167 1,868 23,234 23,370 witice 
Total week 1911... 312,490 1,972,574 2,080,315 754,264 109,559 


, 8,001 
Since Jan. 1 1911..18,888,600 95,670,952 4984 ,622 1024,025 
Week 1910 12,678 


394,55 ‘846,06 4,02 608,792 34,688 
Since Jan. 1 1910.18,049,435 75,269,469 ‘478, 805 49,732,815 3927,712 949,375 


* Receipts do not mMelude grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 23 pre shown in the annexed statement: 


— 








heat. Corn, Flour, Oats, Rye, Barley, Peas, 

Ezporis from— bush. bush. bbis. bush. bush. bush. dush. 
New York_...-.. 393,455 315,469 89,927 BEIGGD tebbéc eatnwe 1,551 
— Beno Bee’ > See “Se >. 6MeERE® ceccce kescdce scdbce 
Er ae 318,360 77,143 1,440 Dy andes  cednen mama 
Philadelphia wWiene ,000 26, 23 ,000 St nabbinih cence. sqethinel 
Baltimore....... 189,008 405,516 4,698 ant itaeieeias . eoeinmaiae 
New Orleans... . 1,000 224,570 14,559 BOGE hands ealiuwe 1,800 
Newport News... -..--- St bein + wevdes:. Bhsnee  weeian éaenell 
ES Sang ER aa > <i Sa verdes bacdbad ‘wesnee So ucets 
PE Ubbveboae ” sviva'de eevee Bee Sees Seibkw eS dawd Eidos 
BOGE wieindaud  geebeb i. thea -abelben econ’. cheer) meensa.’ wisnets 
Total week. ...1,750,823 1,129,698 167,338 DE  dicbvs  euneds 3,351 
Week 1910...--.- 630,436 1,252,281 232,194 OP  enlesks ‘dnawed 4,928 


The destination of these 


exports for the week and since 
July 1 1911 is as below: 

















Flour —_——_- W heat-—___ —Corn 
Since Since 
Week July 1 Week July 1 Week July 1 
Exports for week and Dec.23. 1911. Dec. 23. 1911. Dec. 23. 1911. 
_ July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom... 56,305 2,472,051 1,226,869 27,901,241 390,912 5,452,763 
Continent ....... . 36,832 1,121,696 ,652 18, 959, 669 669.441 5,268,595 
So. & Cent. America 25,179 ‘432 3 "341 986 2,000 650,932 
West Indies... .. i fll, eee te 7,388 64,845 913,522 
Brit.No.Am.Colonies 2,000 Base: Wieien bbitnen 1,192 6,547 
Other Countries... 720 165, UE: , 2 Witeniene 23 ,000 1,308 16,864 
RR ae 167,338 4,896,388 1,750,823 47,233,284 1,129,698 12,309,223 
Totel 1010... ica 232,194 4,413,613 630,436 29,573,506 1,252,281 9,805,138 


The world’s shipments of wheat and corn for the week 
ending Dec. 23 1911 and since July 11911 and 1910 are shown 
in the following: 





























Wheat. Corn. 
Exports. 1911. 1910. 1911. 1910. 
Week Since Since Week Since Since 
Dec. 23 July 1. July 1. Dec. 23. July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.|/3,808,000} 88,836,000) 60,841,000/1,335,000) 10,831,000; 9,154,000 
Russia ...-.. 1,880,000] 50,626,000) 125,080,000; 808,000) 21,512,000) 4,989,000 
Danube ..../3, ,000} 45,201,000) 60,320,000/2,201,000; 37,639,000) 13,017,000 
Argentina - 216,000} 21,712,000) 23,360,000; --...-- ,000; 81,912,000 
Australia ...| 616,000] 22,820,000) 15,424,000, -....--§ -~----.--.| -~---.--- 
PO ee lin a 2 Sn en coneadl- seagnenek.  6eahnanh 
Oth. countr’s} 184,000} 5,571,000} 4,694,000) -.----j -.----.-] -------.- 
| 10304000! 257 .336,000'312,919,000 4,344,000! 70,042,000!109,072,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























Wheat. Corn. 
United Untted 

Kingdom. | Continent Total. Kingdom. | Conttnent Total. 

Spey resem 29 288 000! 3,392,000] 6,707,000] 10,099,000 
Dec. 23 1911_-./17,920,000/}11,368, 9, : P , : ; , . 
Dec. 16 1911..|19,232,000) 9,864,000|29,096,000} 3,179, 5,092,000} 8,271,000 
Dec. 24 1910_ _| 14,808,000) 17,224 ,000/32,032,000| 7,139,000) 13 ,557 ,000| 20,696,000 
Dec. 25 1909. -_| 17,600,000} 7,280,000/24,880, 5,865,000} 6,460,000) 12,325,000 
Dec. 26 1908.._|15,072,000| 8,160,000/23 232,000) 4,420,000) 5,780,000) 10,200,000 
Dec. 28 1907__'17,160,000) 8,160,000/25,320,000' 3, "360,000 4,800,000! 8,160,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 





seaboard ports Dec. 23 1911, was as follows: 
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Dro, 30 1911.] 
oe ba mm STOCKS. Rye 2 
’ orn, . ’ ’ 
ka ir ag 
Wee SMiakcéceccuce 3,912,000 353 ,000 ,000 50,000 5,000 
eae age cae cl ger oA i aaa MPN 52 RE ret ie 2 
J EEF a ae 724,000 148,000 8,000 RR I me 
Philadelphia .......-. 1 ,637 ,000 ,000 ee oe 
Baltimore...........- 1,767 ,000 772,000 133 ,000 249,000 4,000 
New Orleans...._._.. 17,000 160,000 let RIESE SRR AoA ale 
Galveston.._..._._... 169,000 gi naa lan. > 2 A aaa AI ts ag 
ED a ban kb ominous 4,272,000 138,000 918,000 132,000 1,203,000 
- Sage REE. ««stos Geaenee Cd eheoe 354,000 137,000 593 ,000 
SD oe a ied deen 1,559,000 209,000 259 ,000 a eeeal pt Ra 
EE hk ed ee! Se 428,000 206,000 226,000 Cae ee 
‘6 afloaé..__.- le BEL SR: I oe’ ER p. ” ANS pl he 
GEE whiten adds « oan 15,196,900 1,387,000 4,488,000 100,000 201,000 
- afiogs....... 8 eee Reg, eS a alate eal 
Milwatikee ._......--- 1,006,000 189,000 389 ,000 215,000 230,000 
EE og te nce een 6,762,000 1,000 1,251,000 97,000 347,000 
on ee ae ee lili 154,000 
Mintieapolis _._....__-- 18,189,000 63,000 2,032,000 392,000 949,000 
en oo, 0: cn cue .733,000 221,000 499,000 13,000 110,000 
Kansas City.......--- 5,011,000 189,000 eS 
aaa Ci a a 33,000 4,000 1,167,000 SE 4. gece tere 
Indianapolis. ......-.- 572,000 351,000 40,000 a 
Gee ee 1,091,000 472,000 1,880,000 }#£-...... 186,000 
Total Dec. 23 1911..71,668,000 4,965,000 19,494,000 1,442,000 3,982,000 
Total Dec. 16 1911..71,738,000 4,083,000 19,240,000 1,424,000 4,025,000 
Total Dec. 24 1910..43,929,000 3,300,000 16,129,000 478,000 1,555,000 
Total Dec. 25 1909..27,362,000 7,387,000 11,106,000 807,000 2,923,000 
Total Dec. 26 1908_..51,676,000 6,994,000 10,248,000 1,080,000 5,396,000 
CANADIAN GRAIN STOCKS. 
Wheat, ‘orn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
i ith: Lis tals os tas 290 ,G00 8,000 Gee: ee ddes 112,000 
Fort William.......-.- 5.890.000... a.-s-- RE +: sabes cae wbee 
Port Arthur.......... 24200. > webeds SO Sa see | eee 
“Other Canadian... _.. e 8 e  eee Rees: bee des”. sae 
Total Dec. 23 1911_.11,860,000 Raa: Cianeee “-tcete 112,000 
Total Dec. 16 1911..11,622,000 3,000 4,422,000 }#£=...... 104,000 
Total Dec. 24 1910. .10,638,000 tape ROW © wesscc 97,000 
Total Dec. 25 1909... 8,988,000 38,000 /  ¥ Beaee 2 ee 126,000 
Dec. 26 1908... 5,755,000 25,000 , See eee 51,000 
SUMMARY. 

Wheat Corn, Oats, Rye, Barley, 
bush sh. bush. bush. bush. 
Amieriean ........... 71,668,000 4,965,000 19,494,000 1,442,000 3,982,000 
CHMIMGIOR ..cccccccess 11,850,000 OOS: Gietmee «secs 12,000 
Total Dec. 23 1911_.88,528,000 4,973,000 24,185,000 1,442,000 4,094,000 
Total Dec. 16 1911__83,360,000 4,086,000 23,662,000 1,424,000 4,129,000 
Total Dec. 24 1910_.54,567,000 3,307,000 17,380,000 478.000 1,652,000 
Total Dec. 25 1909..36,350,000 7,425,000 11,587,000 807,000 3,049,000 
“Total Dec. 26 1908_.57,431,000 7,019,000 10,454,000 1,080,000 5,447,000 

rt 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 29 1911. 

With but few buyers present over the holidays and most 
‘of the houses busily engaged in taking stock, the market for 

dry goods has been quiet and featureless during the past 

week. Not a few of the mills have closed and will not re- 
open until Jan. 2. Dulness has prevailed in all departments 
-and little new business was looked for until after the New 
Year holiday. It is well known that most buyers are poorly 
covered on their spring business and sellers are confident of a 
broader demand after the first of the year. While cotton 
rene are slightly easier, most lines of staple cottons are 

ing held at firmer levels than a week ago. The confidence 
expressed in mill circles regarding increased demand after 
the first of the year, combined with the indisposition of 
millers to accepit much new business at the current level of 
prices, is causimg buyers to evince some anxiety as to the 
course of prices in the immediate future. Business during 
the week was confined to small mail orders and some sales 
in those iines of staple cottons which had not been included 
in the advance of last week. Aside from a few scattered 
re-orders, conditions in the market for dress goods were very 
quiet. The large mills have, however, accumulated a fair 
business for spring delivery, and are still receiving inquiries. 
In men’s wear attention is centering on lines for the fall of 
1912. Buyers are conservative and orders are confined 
mostly to the high-grade lines. Improvement in the woolen 
industry is reflected in the continued firmness of worsted 
yarns and the steady operation of the large mills. With the 
exception of a few small orders from South America and 
Red Sea ports, quietness has prevailed throughout the week 
in the export trade. Very authoritative reports are being 
received from the East to the effect that Japanese goods are 

adually but surely supplanting the American product in 

anchuria. Another feature which gave rise to consider- 
able speculation as to its cause was the purchase by the 
British-American Tobacco Co. of 2,000 bales of cotton goods 
for China. 
goods will be cut up and samples enclosed in all packages of 
smoking material distributed throughout China, thereby 
bringing the goods more directly to the attention of agents 
in this territory. Conditions throughout the week have, 
however, been no quieter than was to be expected, and aside 
from the reticence displayed in some quarters, much is hoped 
for after the New Year. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Dec. 23 were 11,225 
packages, valued at $1,028,432, their destination being to the 
points specified in the table below: 




















1911 1910————- 
a Since Since 
B@New York to Dec. 23. Week. Jan.1. Week. Jan.1. 
agg ta te i el lig pay 45 1,094 4 1,857 
Ce nna Kdodwhndadendbededee 26 1,468 di 960 
Ce, eel nn os Gnade ood 2,782 105,640 ait 59,539 
paetens! "tel Sepia RP ei Bl esa KA Ty Sie 472 24,372 tag 14,899 
BE i ence drt dadiehebanbal 2.678 26,956 250 15,249 
oe ards sur i aR pe aD a aga Sy AS A 248 13,064 2 6,637 
i os is eee hme 1,021 43,892 1,370 33,744 
Ro aa lla ape ag, aadpelin ag GET 100 2,56 52 1,99 
Ce ei 6 oc ctbiado ei Sok oc 256 £19,717 69 13,557 
out SIs or ce, eae Pe 9038 57,448 266 50,189 
ee ee. . Se namendebocewes 2,694 45,666 171 48,794 
Ttitwiteths <siiecdaducedodetonse 11,225 341,883 2,184 247,278 





The opinion held in several quarters is that these_ 





The value of these New York exports since Jan. 1 has been 
$24,789,747 in 1911, against $17,705,458 in 1910. 

Although as a result of the holidays business in domestie 
cottons has been quiet, the trade in general appears to be 
optimistic concerning the future. Mail orders of various 
kinds are being steadily received for shipment through 
January and February, while there is also a good inquiry for 
colored goods from manufacturing trades. The general 
undertone of the market continues steady, this being par- 
ticularly true of bleached cottons, with further advances 
expected to be announced shortly on lines whieh have been 
well bought up for January and February delivery. Most 
merchants at present are busy taking inventories and have 
not been expecting any great amount of activity until after 
the turn of the year. Many of the houses are not sending _ 
out salesmen, but it is stated that some will likely do so in 
the near future, owing tointimations on the part of buyers 
that new orders would be placed during the coming month. 
Mills of late have not been accumulating output as fast as 
buyers had expected they would, and this phase of the 
market condition appears to be causing more or less anxiety 
on the part of some of the leading buyers. Print cloths and 
convertibles continue quiet, business being checked to some 
extent by the firmness of sellers. It is stated that bids at 
current prices in-many instances are refused. Heavy con- 
vertibles for immediate shipment are scarce and very firmly 
held. Gray goods, 38-inch standard, are quoted steady 
at 44% to 4c. 

WOOLEN GOODS.—The market for dress goods and 
men’s wear has been quiet, although pro is being made 
in the openings of men’s wear for the fall of 1912. uyers, 
however, are displaying a certain amount of conservatism 
and business is confined largely to the better quality cloths. 
The tariff probabilities continue to attract considerable 
attention and in many quarters little else is talked of. 
Optimism, nevertheless, prevails in the market for dress 

oods, pe to the number of urgent requests for quick 
eliveries. ills report a good spring business booked. 

FOREIGN DRY GOODS.—The market for linens is more 
or less unsettled, owing to trade conditions abroad. It is 
feared as a result of the dock handlers’ strike shipments of 
goods for spring delivery will be delayed. Importers, how- 
ever, have hopes that the trouble will soon be settled. 
Burlap markets have shown very little change during the 
week. The demand has continued quite active, supplies 
light and the tone firm. Prices are as follows: Light- 
weights, 4.30c., and 10%4-ounce, 5.35c. 


Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 

at this port for the week ending Dec. 23 1911 and since 

Jan. 1 1911 and for the corresponding periods of last year: 
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STATE AND City DEPARTMENT. 


News Items. 


Bayou Sale Drainage District, La.—Decision.—Judge 
Rufus E. Foster of the United States Circuit Court has 
anny an injunction applied for by the Chicago Title & 

rust Co., restraining the Board of Commissioners of Bayou 
Sale Drainage District from levying a tax and issuing bonds. 
The New Orleans “Picayune” of Dec. 16 says: 


It seems that the Police Jury passed an ordinance establishing the 
Bayou Sale Drainage District, including in it approximately 50,000 acres 
of land, of which complainants owned over 31,000 acres. The Board of Com- 
missioners appointed by the same ordinance called an election for August 23, 
1910 to determine whether or not a special tax of 25 cents per acre on all 
the land in the district, and an issue of $150,000 of bonds, payable out of the 
said tax, and a special tax of 5 mills ad valorem on all the lands in the dis- 
trict, and necessary work and machinery for the same, should be author- 
ized. The election carried in the affirmative, but thereafter the defend- 
ant board called another special election, which was held on Feb. 13 1911, 
at which a new and different bond issue was authorized, payable out of the 

al acreage tax of 25 cents per acre, already voted on. These taxes and 
€ proposed bond issue were attacked by the complainants upon various 


grounds. 

The injunction applied for by the Chicago Title & Trust Company was 
granted by Judge Foster, who held as follows: 

“It appears, however, that Article 281, of the Constitution of Louisiana, 
relative to drain districts, was amended in November 1910, some months 
prior to the second special election. By this amendment it is provided that 
when the character of the land is such that it must be leveed and pumped in 
order to be drained and reclaimed, the work can only be done on the petition 
of not less than a majority in acreage of the t pring, a J taxpayers, resident 
and non-resident, in the territory to be affected. It wasalso provided by 
Act 317 of 1910, that whenever it is necessary for the drainage of a district 
to levee the district or any portion thereof and pump the water therefrom, 
the Board of Commissioners must first have the district surveyed and 
ascertain the cost per acre of draining the particular area embraced, and 
then they can levee an acreage tax for whatever amount is necessary, but 
the tax shall be im d only on such lands in the district as are specially 
benefitted by the er 

It is shown by the affidavits and bill that it will be necessary to levee the 
land and pump the water out to properly drain Bayou Sale Drainage Dis- 
trict, and that no petition for the incurring of the debt was filed, but that 
the defendant board acted on its own initiative. It is also shown that the 
defendant board has completed no surveyance of the entire district, nor 
estimated the cost of drainage for the entire district, nor formed any definite 
plan as to the doing of the work. The district is divided into nine subdivi- 
sions of about equal area and they contemplate spending the entire amount 
to be derived from the bond issue in draining subdivisions 1 and 2. On the 
— before me it is very clear to my mind that complainants’ property will 

nave no benefit except a small portion situated in said subdivisions 1 
an ‘. 

It is contended by the defendants that even though the bonds may be 
considered invalid, the taxisnot. But the taxes and the bonds to be issued 
are so indissolubly connected that in my opinion if one is invalid the other 
must also fall. 

The defendants also contend that they are not bound by the provisions 
of the Constitution and Act 317 of 1910; that the said Act is void because it 
does not comply with the technical requirements of the Consti- 
tution of Louisiana relative to the passage of laws. To this the complain- 
ant replies that it does not lie in the mouth of the defendant board to 
contest the validity of the Act, even if it is void. 

But I do not consider it necessary to decide either of these questions on 
this he eared oars. for at any rate the Act expresses the intention of 
the Legislature of Louisiana, which is in entire keeping with the settled 
principles of equity. 

The preliminary injunction will issue on plaintiffs giving bond to in- 
demnify defendants for any damage occasioned.”’ 


Green Bay, Wis.—Vote on Commission Form of Govern- 
ment.—The City Clerk advises us that the returns from the 
election held Dec. 21 on the question of adopting the com- 
mission form of government (V. 93, p. 1618) have not yet 
been canvassed, but that the vote as reported in the local 
paper was 1,922 “‘for’’ to 2,135 “‘against.”’ 





Idaho.—Supreme Court Upholds Commission Plan of Gov- 
ernment.—A decision was rendered by the State Supreme 
Court on Dec. 23 allowing a writ of mandamus and directing 
Mayor Fritchman of Boise City to call a special election on 
the question of adopting the commission plan of govern- 
ment as provided by Section 2 of the Act adopted by the 
Legislature on March 13 1911. See V. 93, p. 893. Chief 
Justice Stewart wrote the opinion, Justice Ailshie concurring 
for the most part, but reserving his opinion upon one im- 
portant phase of the question, while Justice Sullivan dis- 
sented from the majority of the Court. The majority 
opinion closes with the following statement: 

“We have made careful examination of the Constitution 
and the Act involved in this case, and we have found nothing 
in the Constitution which prohibits the Legislature from 
enacting such a law. ‘The wisdom or policy of such legisla- 
tion is a matter entirely with the legislative department. 
With that the Court has no concern, and in upholding this 
Act we are guided by its provisions as they relate to the 
Constitution.” 


Illinois.—Constitutionality of Commission Form of Govern- 
ment Bill Upheld by Supreme Court.—The Illinois Supreme 
Court on Dec. 21 affirmed the decision of the Sangamon 
County Circuit Court holding constitutional the law provid- 
ing for the commission plan of government and adopted by 
certain cities throughout the State. (V. 93, p. 822.) The 
opinion was written by Justice Cartwright and concurred in 
by Justices Carter, Hand and Dunn. A dissenting opinion 
was handed down by Justices Vickers, Farmer and Cooke. 

The majority opinion holds that the Act is not unconsti- 
tutional, even though the Senate did not formally adopt it 
after receding from amendments made by it. On this point 
the Court says: 

- Sec. 12 of Art. 4 of the Constitution contains the provision that ‘‘on the 
final passage of all bills, the vote shall be by yeas and nays upon each bill 
separately, and shall be entered upon the journal; and no bill shall become 


a law without the concurrence of the majority of the members elected to 
each House.” 


- The Constitution does not prescribe any form of procedure for the final 
passage of a bill other than the requirements of said Sec. 12, and the view 
of the courts has been that any action evidencing the intention to enact a 
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bill into a law, where the vote is taken by yeas and nays and entered onfia 
journal, is a final passage of a bill. ‘The Senate has voted for the bill wit 
the amendments, and, by the second vote, taken in the manner required 
by the Constitution, removed the amendments, leaving the bill as passed 
by the House. It is argued that it did not follow that the Senate assented 
to the bill as passed by the House, but that such-.was the intention and 
understanding and that the vote receding from the amendment was in- 
tended as a final passage of the bill before it was amended there can be no 
doubt. Under similar provisions of the Constitutions of the States, it has 
been held, wherever the question has arisen, that if one House passes a bill 
and the other House amends it and passes it as amended and afterw 
recedes from the amendments, and the vote is taken  f ron and nays and 
entered upon the journal, such vote is a final passage of the bill without the 
amendments. (Robertson vs. People, 20 Colo., 279; Division of Howard 
County, 15 Kan., 194; State vs. Corbett, 61 Ark., 226; People “oe 
visors, 8 N. Y., 317; Nelson vs. Haywood County, 91 Tenn., 596.) These 
cases show a quite general understanding among legislative bodies that a 
vote by one House receding from amendments made by it to a bill of the 
other House which has been passed by it as amended is a passage of the 
bill in its ey form as passed by the other House, and such Is the rule 
and practice in Congress. (Vol. 5, Hines Precedents of the House of Repre- 
sentatives, 668-672.) 
Counsel regarded the case of People vs. DeWols, 62 Ill., 25e, as stating a 
different rule. In that case a bill for an Act to increase the jurisdiction of 
justices of the peace was placed in the House and amended in the Senate 
and as amended was passed by a constitutional majority on the call of the 
eas and nays. The House refused to concur in the amendment, and the 
nate, by a vote of the majority of a qourum less than a majority of all 
the members elected, receded the amendment. The Court stated the ques- 
tion to be decided as follows: ‘‘The question is, to what did a constitu- 
tional pea iy A of the Senate give their assent?’’ andthe Court answered 
that it was to increase the jurisdiction of justices of the pyees. coupled with 
a corresponding increase of their official bonds provided for by the amend- 
ment, and the constitutional majority never assented to the increase of the 
jurisdiction without the increase of the official bonds. It was not held 
that receding from the amendment by a vote taken as required by the Con- 
stitution would not have been a final passage of the bill, and the question 
here considered was not involved in any manner. The Constitution was 
complied with in the passage of the Act. 


Concerning the other objections to the Act, the Court says: 


It is contended that the Act deprives the voter of his constitutional right 
by not permitting him to vote at the primary election for more than one 
candidate for Mayor, although two are to be nominated; nor more than four 
candidates for Commissioner, although eight are to be nominated. Counsel 
call attention to the decision in Rouse vs. Thompson, 228 Ill., 522, and other 
cases holding that the right to choose candidates for public office whose 
names will be placed upon the official ballot is of the same nature as the 
right to vote for them after they are chosen, and that any law regulating 
primary elections must not curtail, subvert or restrict such rights. It does 
not appear to be claimed that a voter at a regular election would have a right 
to vote for two candidates for mayor and eight candidates for commissioner. 
What was held in those cases was that a voter has a right to vote for as 
many candidates at primary elections as he can vote for at the regular elec- 
tion, and by this Act he is given that right and can vote for as many candi- 
dates as he could vote for when the regular election takes place. 

It is next insisted that the Act violates Sec. 22 of Art. 4 of the Consti- 
tution, which prohibits special or local legislation in matters affecting the 
incorporation of villages, cities and towns. It does not violate that section 
because of the provision that it is only to become effective in municipalities 
which may adopt it by a vote. (People vs. Hoffman, 116 Ill., 587; People 
vs. Kipley, 171 Iid., 44.) If the law is not obnoxious to the Constitution 
because it only operates where adopted, it cannot be objectionable because 
the people by a vote may cease to act under it. Another reason given is 
that the city of Chicago is arbitrarily excluded by the provision that an Act 
can only be adopted by cities having a population of not exceeding 200,000. 
The Constitution does not require that every hamlet or village should have 
the same organization, or even the same officers and powers, as the larger 
cities. It was not intended by the Constitution to effect that object and 
classification based on substantial differences in population, and the neces- 
sity for different officers and powers has been recognized as valid. (Cum- 
mings vs. City of Chicago, 144 Ill., 563.) 

The next objection to the Act is that it violates Sec. 4 of Art. 4 of the 
Constitution of the United States, which provides that the United States 
shall guarantee to avery State in the Union a republican form of government. 

That provision applies only to the form of government of the State, and 
not to its regulation of affairs of minor municipalities or local subdivisions 
of the State. (Cooley’s Const. Lim., 28.) It has never been supposed that 
holding a town meeting, where the voters assembled to make their own 
regulations of township affairs according to the form and plan of a pure 
democracy, is in violation of the Constitution of the United States. Local 
affairs were regulated in that manner in New England when the Consti- 
tution was adopted, and the same method has existed in this State for a lon 
time without question. If the provision for the initiative, referendum an 
recall do not come within the accepted definition of a republican form of 
government, the Act is not therefore rendered invalid by the Constitution 
of the United States because the provision of the Constitution relates only 
to the State government. 

The next contention of counsel is that the Act violates Sec. 13 of Art. 4 
of the Constitution of this State, which provides that no law shall be re- 
viewed or amended by reference to its title alone, but the law reviewed or 
section amended shall be inserted at length in the new Act. No law was 
reviewed in this Act, which by its title purported to amend the general Act 
providing for the incorporation of cities and villages by adding thereto 
Art. 13. The article added was Jo age at length, and as no change was 
made in the Act excepting by adding the article, the Constitutional pro- 
vision was not violated. 

Finally, it is argued that the trial court erred in rendering a personal 
judgment against the defendant for costs. By express provision of Sec. 5 
of the Mandamus Act, the relator is entitled to recover its costs, and the 
fact that the appellant was an officer did not exempt him. (County of 
Pike vs. People, 11 Ill., 202.) There are cases where proceedings are begun 
and prosecuted by public officers in their official character in behalf of the 
public where the judgment should be against them for costs in their official 
capacity, and the case of the People vs. Madison County, 125 Ill., 334, was 
of that nature. The defendant hy ag no one but himself in refusin 
to perform a duty enjoined upon him by law, and he was personally an 
individually liable for costs 

The judgment is affirmed. 


The dissenting opinion says in part: 


We do not concur in the majority in its conclusion that the Act providing 
for a commission form of government was passed in a Constitutional man- 


a! 


ner by the Legislature. The journals of the two Houses show that thisfbill, 
known as House Bill No. 43, was introduced in and passed by the House 
and reported to the Senate and there referred to the committee on munici- 
pales The committee amended the House bill by striking out all of the 
ill after the enacting clause and substituting in lieu thereof another bill, 
and that action of the committee was approved and the submitted§§pbill 
passed by the Senate. At the time the Senate voted to pass the bill¥not a 
single section of House Bill No. 43 was before the Senate as a house Dill, 
but every line and every section for which the Senate voted was matter sub- 
mitted by the Senate and its committee for the House bill. Having stricken 
out all of the House bill after the enacting clause, it seems unreasonable to 
hold that a vote for the substituted bill was a passage of the bill that had 
been bodily stricken out by way of amendment. -/ §-] 
In our opinion this bill never became a law. We have not considered 
any Constitutional objections to this Act upon the assumption that it, was 
regularly enacted, and we express no opinion upon those questions. + + &:J 


The Illinois cities which have adopted the new¥fformfof 
government are reported as follows: Springfield, Carbon- 
dale, Clinton, Decatur, Dixon, Elgin, Hamilton, Hillsboro, 
Jacksonville, Kewanee, Moline, Ottawa, Pekin,}LajSalle, 
Rock Island, Spring Valley and Waukegan. i 


Laurel, Jones County, Miss.—Commission Form*of Govern- 
ment Adopted.—By a vote of 264 to 194, the commission’'form 
of government was adopted at the electiongheld¢Dec.;19 
(V. 93, p. 1547). ded cl 
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Mississippi.—Call for Deposits of Defaulted State Bonds.— | 


Notice is given in an advertisement on a preceding page that 
The Corporation of Foreign Bondholders of London and 
Messrs. ii. B. Hollins & Co. of New York have consented to 
act as readjustment managers for the benefit of the holders 
of old defaulted bonds of the State of Mississippi, who may 
deposit their bonds under the terms of an agreement pro- 
vided for that purpose. The bonds referred to were issued 


years ago by the State in payment of its subscription to the 
stock of the Planters’ and Union banks. 


There are $7,000,000 of the bonds in question, $2,000,000 6s hav- 
ing been used to purchase, it is stated, one-half of the stock of the 
Planters’ Bank, incorporated in 1829 with $4,000,000 capital, and the 
remaining $5,000,000 in 5% bonds subscribed (under Acts of 1837-1838) 
for that amount of stock in the Union Bank, which had an authorized 
capital of $15,500,000. The stock, it appears, was actually received by 
the State, but when the banking enterprises failed, payment of the bonds 
was refused, and later, in 1875, the new Constitution, then ratified, declared 
that the State should never assume or redeem any indebtedness claimed to 

due on ‘bonds known as the Union Bank nds or Planters’ Bank 
bonds’’ (see “State and City Supplement” for April 1894). 

Under the terms of the agreement which the bondholders are now invited 
to enter into, it is provided that a certificate of deposit shall be issued in 
exchange for deposited securities. 

The readjustment managers shall on deposit become vested with the title 
po “gf ys ergs percentages of the several holdings deposited hereunder, 

a O say: 

1. 5 per cent (5%) of such holdings in any event whether an arrangement 
is effected hereunder or not. 

2. A further 15 per cent (15%) of such holdings in the event of an 
arrangement being effected hereunder. 

3. A further amount not exceeding 20 


er cent (20%) for the purpose 
of donating such portion of the deposit 


securities as the readjustment 
managers may consider necessary to any foreign Government or State of 
the Union or for any other purpose they may deem desirable in furtherance 
of the objects of this agreement. These percentages will be retained by 
the readjustment managers and applied by them in their discretion so far 
as they may deem expedient in payment of legal expenses, agents and any 
other charges incidental to the business, any balance remaining over being 
at the disposal of the readjustment managers for their services. 

No depositor shall be entitled to withdraw his securities represented by 
the certificate of deposit issued to him without the consent of the readjust- 
ment managers prior to July 1 1916, or prior to such later date to which the 
period of deposit may be extended as hereinafter provided. And after said 
date or extended date, in case no settlement or disposition of said bonds 
shall have been made as herein provided, the holders of certificates of de- 
posit shall upon surrender thereof receive 95% of the face amount ofthe 
securities represented by such certificates of deposit respectively. Should 
a re-distribution of the deposited securities be made and a depositor should, 
after a deduction of the 5 cent (5%) above mentioned, be entitled only 
to a part of a bond, a certificate representing the fractional amount will be 
issued, the bond being retained as cover. 


New York State.—New Deputy Compiroller.—Wallace S. 
Fraser has been 7 by State Comptroller Sohmer to 
be Deputy Comptroller in charge of the New York City office, 
to succeed Julius Harburger, Sheriff-elect. 


Portland, Ore.—Bidder for Bridge Bonds Recovers ‘‘Good 
Faith” Deposit.—On Dec. 22 Farson, Son & Co. of New York 
obtained in the U. 8. Circuit Court at Portland judgment 
against the City of Portland for $25,000 and interest. The 
amount recovered represents the deposit made by this firm 
on account of the $500,000 bridge bonds awarded to it on 
Jan. 24 1911. They declined to accept the bonds, as their 
attorneys, Hawkins, Delafield & Longfellow, of New York, 
failed to approve the same, and the city retained their deposit. 
The bonds have since been re-sold (V. 92, p. 1134). 


_ — 





—— 


Bond Calls and Redemptions. 


Missouri.—Bond Call.—Whitaker & Co. of St. Louis,in 
their quotation pamphlet dated Dec. 15, give the following 
list of municipal bonds which have been called for redemption: 


Dunklin County School District No. 1, 6% bonds, Nos. 4 to 7 incl., for 
$500 each, dated June 1 1905, were called for payment Dec. 1 1911. 
Kirksville Sch. Dist., Adair County—4% building bonds, Nos. 46 to 52, 
ae. “i each, dated July 1 1899, have been called and will be paid 

an. 1 Z. 

Lebanon Ind. Sch. Dist. No. 42, Laclede County—4%% renewal fund 
bonds, Nos. 7 and 8, for $1,000 each, dated Jan. 1 1896, have been 
called and will be paid Jan. 1 1912. 

Plattsburg, Clinton County—4% refunding bonds Nos. 4 and 5, for $500 
each, dated July 1 1901, have been called and will be paid Jan. 1 1912. 
Polk County.—4% court-house bonds Nos. 21 and 22, for $500 each, 

dated Oct. 2 1905, were called to be paid Dec. 10 1911. 

eh i wd Bluff, Butler County—4% building city hall & = bonds Nos. 1 to 
5 ar oat aan each, dated July 1 1901, have been calied and will be paid 
“Jan. " 

Slater, Saline County—5% water-works bonds Nos. 12 and 13, for $500 
each, dated Dec. 31 1897, have been called and will be paid Jan. 1 1912. 


Powell County (P. O. Deer Lodge), Mont.—Bond Call.— 
Payment will be made on Feb. 1 1912 at the County Treas- 
urer’s office of bonds numbered from 33 to 39, inclusive, 
of the issue of July 1 1901. 


The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 


Reading, Berks County, Pa.—Bond Call.—The following 
4% bonds, Series “B,”’ Jan. 1 1889, are called for payment 
Jan. 1 1912 at the office of the City Treasurer: 


Nos. 53 to 58, 61 to 63, 65, 66, 68, 69, 71 to 73, 75 to 80, 82 to 85, 87 
to 89, 91 to 95, 97 to 100, incl., $1,000 each, total $38,000. 

‘Nos. 101 to 150, incl., $500 each, total $25,000. 

Nos. 51, 52, 59, 60, $1,000 each, total $4,000. 


—— 





— 


Bond Propesals and Negotiations this weeb 
have been as follows: 


ABERDEEN, Brown County, So. Dak.—Bond Offering.—Proposals will 
be received until 10 a. m. Jan. 2 1912 by A. E. Boyd, Comm’er of Finance, 
for the $200,000 4%% sewer bonds (V. 93, p. 1679). Date Jan. 1 1912. 
Int. semi-ann. Due 20 yrs. Cert. check for 2% of bonds bid for, payable 
toJG. Bolles, City Treas., required. 


ALLEN TOWNSHIP SCHOOL DISTRICT (P. QO. Allen Center) Union 
County, Ohio.—Bond Eleciion .—An election will be held Jan. 9 1912 to vote 
on the question of issuing $1,500 school-bldg. and site-purchase bonds. 











ALVIN, Brazoria County, Tex.—Bond Sale.—Reports state that the cit 
has awarded an issue of 10,000 street-impt. bonds to J. C. Kelso of Gal- 
veston at par and int. 


ANSONIA, New Haven ounty, Conn.—Bond Sale.—On Dec. 23 the 
$75,000 4% 25-year gold coup. refunding bonds dated Jan. 1 1912 (V. 93 
p. 1679) were awarded to Kountze Bros. of N. Y. at 98.321—a basis o 
about 4.11%. Other bids follow: 


Adams & Co., Boston._._..- 98.270| Hincks Bros. & Co., Bridgep’t_97.00 
Blodget & Co., Boston... .. 97.910\|E. H. Rollins & Sons, Boston.96.56 
H s, Forbes & Co., N. Y_.97.189| Estabrook & Co., Boston____. 96.39 


R. L. Day & Co., Boston. ___97.180| Blake Bros. & Co., Boston_...95.09 
Merrill, Oldham & Co., Bost.97.149 


A bid was also received from the Conn. Savings Bank at 97 for $15,000 
and 96.50 for $15,000. 


ARDMORE SCHOOL DISTRICT (P. 0. Ardmore) , Carter County, Okla. 
—Bond Sale.—The $100,000 bonds (V. 93, p. 1131) have been sold at 
102.185, it is stated. 


ATLANTIC, Cass County, lowa.—Bond Sale.—The Capital City Con- 
crete Constr. Co. was awarded at par about Nov. 20 an issue of $12,500 6% 
bonds. Date Nov. 11911. Int. ann. Due serially from Nov. 1 1913. 


BAGLEY, Clearwater County, Minn.—Bonds Not Yet Sold.—The $12,500 
bonds (V. 91, p. 1659) have not yet been disposed of, we are advised. 


BATESVILLE, Panola County, Miss.—Bonds Awarded in Part.—The 
Farmers’ Savings Bank of Batesville was awarded about Nov. 15 at par, 
int. and blank bonds $4,000 of the $6,000 6% 20-year concrete-walk bonds 
(V. 93, p. 1275). Denom.$500. Date Nov.11911. Interest M. & N. 


BATON ROUGE, East Baton Rouge Parish, La.—Bonds Voted.—The 
election held Dec. 19 resulted, it is stated, in a vote of 230 to 14 in favor of 
the proposition to issue the $75,000 high-school-bldg. bonds (V. 93, p.1679). 


BELL COUNTY COMMON SCHOOL DISTRICT NO. 108, Tex.—Bond 
Sale.—During October the $2,000 5% 20-yr. nds registered on Oct. 2 
(V. 93, a 1055) were awarded to W. C. Retiger of Belton at par. Denom. 
$100. ate Aug. 10 1911. Int. ann. in April. 


BEVERLY, Essex County, Mass.—Bond Offering.—Proposals will be 
received until 4 p. m. Jan. 2 1912 by C. F. Lee, City Treasurer, for $20,000 
4% coup. school-house-site loan No. 1, 1911 bonds. Denom. $1,000. 
Date Dec. 11911. Int. J. & D. at the Old Colony Trust Co. of Boston. 
Due $2,000 yrly. on Dec. 1 from 1912 to 1921 incl. These bonds will be 
certified as to their genuineness by the Old Colony Trust Co. of Boston, 
which will further certify that in the opinion of Ropes, Gray & Gorham, 
this issue is a valid obligation of the city of Beverly. 


BLOOMFIELD Essex County N. J.—Bond Sale——On Nov. 20 the 
$30,000 4% 30-year coup. (with privilege of registration) park bonds (V. 93, 
p. 1338) were awarded to Allison Dodd of Bloomfield at par. 


BOONE COUNTY (P. O. Columbia), Mo.—No Bond Election.—We are 
advised that the oe to issue road-impt. bonds was not submitted 
to the voters on Dec. 22, as previously reported. V. 93, p. 1680. 


BOONE SCHOOL DISTRICT (P. O. Boone), Boone County, Iowa.— 
Bonds Voted.—The question of issuing the $100,000 bidg. bonds (V. 93, 
p. 1489) carried by a vote of 796 to 272 ai_ 1e election held Dec. 18. 


BOSQUE COUNTY (P. O. Meridian), Tex.—Bonds Voted.—A favorable 
vote was cast on Dec. 9, it is stated, on a proposition to issue $40,000 road 
bonds in Valley Mills Precinct No. 7. 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham), Utah.— 
Vote.—We are advised that the vote cast on Dec. 5 in favor of the RrOpo- 
sition to issue the $200,000 4%% 20-yr. bidg. and equipping bonds (V. 93, 
Pp. 1680) was 983 ‘“‘for’’ and 267 “‘against.’’ Denom. $1,000. 


BRIDGEVILLE, llegheny County Pa.—Correction.—In giving the bid 
of Edward V. Kane & Co. for the $23,000 funding bonds sold on Dec. 19 
(V. 93, p. 1737), we inadvertently reported their address as Minneapolis 
instead of Philadelphia. 


BRIMFIELD TOWNSHIP, Portage County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Jan. 22 1912 by G. W. Bard, Twp. 
Clerk (P. O. Kent, R. D. No. 8), for $8,900 4% Kent-Brimfield road impt. 
(twp’s portion) bonds. Auth., Sec. 1223, Gen. Code. Denom. $400 and 
$500. Date Feb.11912. Int.M.&S. Due $400 Mch. 1 and $500 oy of 1 
in 1913 and $500 each six months from Mch. 1 1914 to Sept. 1 1921 incl. 
Bonds to be delivered Feb. 11912. Cert. check for $200, payable to the 
Twp. Treas., required. Purchaser to pay accrued int. 


BRUNNER INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris Countv, Tex.—Bonds Voted.—A proposition to issue $30,000 bidg. 
bonds received a favorable vote, it is stated, at a recent election. 


BRYAN, Williams County, Ohio.—Bond Sale.—We are advised that the 
following coup. bonds were taken over by the Sinking Fund Trustees and 
subsequently sold to local banks: 


$23,000 4%% water and light-plant-impt. bonds (V. 93, p. 1414). Due 
$2,500 on March 1 and $1,500 on Sept. 1 from March 1 1914 
to March 1 1919 incl. and $500 Sept. 1 1919. 
1,200 5% High St. sewer-construction bonds (V. 93, p. 1620). 
$400 Sept. 1 in 1912, 1913 and 1914. 


BUTTE SCHOOL DISTRICT (P. O. Butte), Silver Bow County, Mont.— 
Bonds Voted.—A vote of 146 to 25 was cast on Dec. 16 in favor of the propo- 
sition to issue the $50,000 5% 10-20-year (opt.) bldg. bonds (V. 93, p. 
1414), it is stated. 


CAMERON COUNTY DRAINAGE DISTRICT NO. 3, Tex—Bond Elec- 
tion.—The election to vote on a proposition to issue $105,620 canal drainage 
bonds will be held, it is reported, Jan. 11 1912. 


Due 


CAMILLA, Mitchell County, Ga.—Bond Sale.—We are advised that 
John W. Dickey of Augusta has now agreed to accept the $15,000 sewerage 
and $5,000 city-hall 54% bonds awarded to him on July 13, but subse- 
quently refused. (V. 93, p. 483.) The price paid is 103.380. Due Jan. 1 
1941. 


CANTON, Stark County, Ohio.—Bond Sale.—On Dec. 26 the $4,000 
2-5-year (ser.) Harrison Ave. and $2,000 4-5-year (ser.) No. Cherry 
St. 44% sanitary-sewer assess. bonds (V. 93, p. 1548) were awarded to 
Hayden, Miller & Co. of Cleve. at 100.625 and int. Other bids follow: 
Provident Sav. Bank & Seasongood & Mayer, Cin.$6,017 25 

Trust Co., Cincinnati.__$6,029 80|Stacy & Braun, Toledo... 6,016 22 


CARTER COUNTY (P. O. Ardmore), Okla.—Bond Sale.—We are ad- 
vised that the $30,000 5% 25-year coup. warrant-funding bonds (V. 93, 
p. 1275) have been sold. 


CECIL COUNTY (P. O. Elkton), Md.—Bond Sale.—On Dec. 5 $25,000 
5% road bonds were awarded to Mrs. E.S. France of Port Deposit at 104.30. 
Denom. $500. Date July 11908. Int. J. & J. at the County Commis- 
sioner’s office. Due July 1 1928. 


CHAMBERSBURG SCHOOL DISTRICT (P. O. Chambersburg), Frank- 
lin County, Pa.—Bond Sale.—We are advised that this district has sold an 
issue of $20,000 4% bidg. bonds. 


CHEHALIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—Bond Sale.— 
We have just been informed that on July 5 the $2,000 1-3-yr. (opt.) bidg. 
bonds offered but not sold on July 1 (V. 93, p. 484) were awarded to the 
State of Washington at par for 5s. 


CHICAGO, Ill.—Bond Election.—Newspaper dispatches from Chicago 
say the bond propositions to be voted upon at the next April election are 


as follows: $5,000,000 for harbor impt., $4,000,000 police and fire dept. 
impt. and $500,000 for miscellaneous purposes. 
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_ CH AU COU Y L DI CT NO. 
Mt Kot “solae No award, Was noe ge 
Cc NNA Ohio. oe ys: hile miens .—Ordinances have been passed 
oateidios te Al. issuance of the following 4% coupon bonds: 
Due 50 years. 
4,384 06 sareet-ol ng ee Date Dec. 15 1911. Due Dec. 15 1912. 
Denom. $500. Date 
Dec. 15 1911. 
30,000 00 ee Ave. sewer bonds. 
ue 
307,000 00 rts oo (city’s nh oe impt. bonds. Denom. $500. 
te Dec. 15 1911. Due 20 years. 
Date Mch. 1 1912. 
e 20 years. 
10,250,00 Northside and Selim avenues sewer impt. (city’s portion) bonds. 
Denom. $500 and $750. Date Dec. 261911. Due 20 years. 
Bond Ordinance Repealed .—An ordinance was passed on Dec. 18 repealing 
an ordinance Nov. 13 providing for the issuance of $12,000 Fern 
CLEVELAND ge og IE ag ag Offering.—Proposals will be re- 
ceived until 2 (not eS 7, as inadvertently reported last 
week) by H. * meee ee 
land), for the following 4 4% coup. impt. assess. bonds: 
$23,422 Fairfax Road bon Denom. $1,000 and $422. Due on Oct. 1 
$3,000 yrly. from 1918 to 1921 incl. 
17,147 Monmouth Road bonds. Denom. $1,000 and $147. Dueon Oct.1 
yriy. from 1915 to 1921 
yd we Sec. 3914, Gen. Code. Date “day of sale.” Int. A. & O. begin- 
for within 10 days from time of award. Cert. check on a bank 
other than the one making the bid for 10% of bonds bid for, payabie to the 
CLINTON COUNTY (P.O. hy omer N. Y.—Bond Sale.—On Dee: 21 
a. P 35°: ,000 4%% 5-ll-yr. (ser.) reg. funding ‘ponds dated Jan. 1912 
int.—a basis of about 4.28%. Other bids follow: 


off ‘ered on fe 18; we are ad 
$37,500 00 hospital impt. bonds. Denom. $500. Date Jan. 15 1912. 
35, 000 00 Eastern Ave. sewer-constr. bonds 
Denom. $500. Date Dec. 15 1911. 
years. 
4,200 00 abitc library bonds. Bend nay $500. 
Interest semi-annual. 
passed 
bridge improvement bonds. 
d. eit eer (P.O _ 309 Beckman Bldg., Cleve- 
ds. 
as follows: $1,422 in 1912, $2,000 yriy. from 1913 to 1917 incl. and 
as follows: $1,147 in +4 $1,000 in 1913 and 1914 and $2, 000 
pow Se y 1 1912, payable at the Vil. Treas office. Bonds to be delivered 
p 
Vil. Treas., required. Purchaser to pay accrued interest. 
the 
( a PD. 1680) were awarded to W. N. Coler & Co. of N. Y. at 61 56075 
an 
R. 


L. Day & Co., New York.101.39 |Geo. M. Hahn, New York_-_.101.13 

Isaac Ww. Sherrill, Poughk_-101.29 | Harris, Forbes & Co., N. Y_.101.081 
Adams & Co., New Yor ae .218/| John J. Hart, Albany. _-__--- 100.882 
Farson, Son & Co., N. ¥Y._...101.145|A. B. Leach & Co., New York100.171 


COALINGA, Fresno County, Cal.—Bond Sale.—We have just been ad- 
vised Fr the $40,000 5% sewer bonds, bids for which were rejected on 
Aug. 7 (V. 93, p. 547), were sold on Oct. 23 


COATESVILLE, Hendricks County, Ind.—Bonds Voted.—An election 
held recently resulted in favor of the question of issuing electric-light-system 
bonds, according to reports. 


COLDWATER Mercer Cou aty Ohio.—Bond Sale.—No bids were re- 
ceived on Dec. 22 for the 33. 000 4%% er coup. sewer and street- 
impt. bonds offered on that date (V. 93, 1680). We are advised that 
these bo were later awarded to the 'People’ s Bank Co. of Coldwater 
at par and interest. 


COLUMBUS, Ohio.—Bond Election.—A resolution has been adopted 
calling for an election to be held May 21 1912 to vote on the proposition to 
issue $700,000 ee ee ae bonds. ‘These bonds were favor- 
ably voted upon on Nov. 7 (V. 93, p. 1339), but the ordinance passed by 
Council was published only twice before the election, in each of the shoes 
cleat age qs one instead of 5 gag consecutive weeks 30 days previous to the 


21) the proposition to issue the $250,000 prison- 
efeated on Nov. 7 (V. 93, p. 1339) will also be re- 


MANCHE COUNTY (P. O. Lawton), Okla.—Bond Sale.—An issue 
of. $90, aa 74 5% 20-year oompen funding bonds offered Dec. 19 was awarded 
00 Rollins & Sons of Chicago at 101.68 and int.—a basis of about 
4 868%. The Harris Trust & Sav. Bank of Chicago bid 101.389 and int. 
Seven bids in all were received. Denom.$1,000. Date Dec.919i1. Int. 
J. & J. at fiscal agency. No other debt. Assess. val. 1911, $28,000,000. 

CONNECTICUT. —Bids .—The bids received on Dec. 21 for the $4,000, 090 
4% 25-yr. coup. or reg. general bonds awarded, as stated last week, to R. 
Day & Co.an Estabrook & Co. of Boston, at their joint offer of 101. 08. 
were as follows: 


bide bonds which was 
submitted. 











Brooks Nat. Bank, 1$50,00)9 100.95 
Torrington _...... $50,000 102 50,000 100.90 
A. ns New 50,000 100.85 
I 4 PH. 4 20,000 101.70 | 50,000 100.80 
J. 8. ‘Hotchkiss, New | 50,000 100.70 
BWR ocr 10,000 101.70 50,000 190.69 
{300,000 101.62 Morgan, Livermore & | 100,000 100.55 
300,000 101.28 Co., New York___. $100,000 100.50 
Livingston & Co... {200,000 101.03 00,000 100.45 
100,000 100.78 100,000 100.40 
100,000 100.58 109,000 100.35 
Travelers’ Insurance {100,000 101.60 a soos 
Co., Hartford. ---- {100,000 101.30 50,000 100.25 
( 50,000 101.15 Sone ian 
R. L. Day & Co. and)4,000,000 101.598 o— 
Estabrook &Co.,Bos 25,000 100.81 
J.8. Hyde, Bath,Me. 25,000 101.57 | Roy T. H. Barnes | 50,009 100.71 
100.000 101.19 SPIED inne on enw »100,000 100.61 
Millet, Roe & Hagen, {100,000 101.09 100,009 100.51 
New York....___. 100,000 100.99 100,009 100.41 
100,000 100.89 75,000 100.31 
100,000 100.79 J} 75,000 100.21 
New York__.____. ,000,000 101.177 }125,000 100.7661 
Connecticut Savings {25,000 101.15 | Richter & Co.-.-.-. +100,000 100.5131 
Bank, New Haven_ 25,000 100.78 J100,090 100.2513 
Watson&Pressprich , {4,000,000 101.088 1100,000 100.635 
1 (or any part) {100,000 100.510 
Bridgeport Ravine {50,000 101.06 | Francis R. Cooley_-- 1 300. 000 100.38 
ee oe 425,000 100.57 1100,000 100.255 
(25,000 100.28 i a al }100,000 100.125 
(25,000 101.01 | Spitzer, Rorick & Co., 
Nat. Bk. of Comm’ce, 25,0 100. New York. .-..-- .. 200,000 100.57 
Re on damin'ce.4 25.000 100-76 | a. R. Hillyer, Hartf'd 20,000 100.50 
on 000 100.26 People’s Savings Bk., 
T. B. Hawley, Br’p’t 15,000 101.006 | ,, Bridgeport ---- -.- 10,000 100.50 
Wm. A. Read & Co__4,000,000 101.033 Hincks Bros., Bridge- {300,000 100.41 
Gov. F. B. Weeks, DORE .....2-.-0-- \200,000 100.125 
Middletown _____. 10,000 101 Brown Bros. & Co. -_. 10, 000 100.25 
F.C. Atkins, Hartf’d 10,000 101 Derby Savings Bank. { 25,000 100.25 
H. W. Crawford, New [10,000 101 | 25,000 100.125 
NE aa 110,000 100.75 Hartford Trust Co_-_. 50,000 100.25 
100.000 101 Onondaga Say. Bank, {100,000 100.55 
Second National Bk., {100,000 100.75 | parkinaen’’ @’ goo pee 100.85 
New Haven_.___. 50,000 100.50 Boston ‘ 50,000 100.1369 
50,000 100.112 | abe sively At Fag ' ' 
100'000 10 io A.S. Emersoa, Bost. 50,000 100.10 
etentneidt Mamie ofttems 0. Hartford Fire Ins.Co. 50,000 100 
merce, New London 13,000 101 an ah bel wae oe he 
A ‘ ort, artiorda. J 
— & Co., savant" gop ey First Nat. Bk., Meri’n 25.00) 100 
A. B. Leach & Co.,f4,000,000 100.67 Total ____.___. $31,098,000 
New York.....-- 1 (or any part) 





COOK COUNTY (P. O. Grand Marais), Minn.—Bonds Not Yet S»ld.—No 
award has yet been made of the $60,000 bonds (V. 93, p. 744) oTered on 
Aug. 7, we are advised. 


CROOKSTON. Polk County Minn.—Bond Sale.—On Dec. 26 the $25,- 


223 30 6% paving assess. bonds (V. 93, p. 1680) were awarded to W 
Dickey Co. of iimeeapotie 4 at par and int. ed to Wells & 


000 bonds 





Bonds Not Sold.—The $10,000 4% 20-yr. armory bonds offerec at the 
same a were not sold, the only bids received being on a 444% basis. 


COUNTY (P. O. Miles gid). Mont. Peas Election .—Pro 
steer to issue ged 000 Yellowstone River bridge and $25,000 Powder River 
bridge-constr. be submitted to a vote on Feb. 20 1912. The 
ee oy River a bonds were sold on Feb. 7 to the Security Trust Co. 
(V. 92, p. 1265), bat later declined, according to local papers. 


vidles tot Ohio.—Bonds Authorized.—Ordinances have been passed pro- 
or the issuance of the following bonds: 


peg By “an ati bonds. Due $5,000 Jan. 1 in 1919, 

8,000 444% Linden Ave. and Central Ave. improvement bonds. Due 
$1,000 yearly Jan. 1 from 1916 to 1925, inclusive. 

$1,000. Date Jan. 1 igi2, Interest J. & J. 


Bond Offering.—Proposals will be received until 12 m, Jan. 17 1912 by 
G. W. Bish, City Aud., for the following coup. bonds (V. 93, p. 1621): 
$18,500 5% punta ve. paving assess. bonds. Denom. $1,000 and $1,- 

500. Due on Dec. 1 as follows: $2,500 in 1913, $1, 000 in 1914, 
$2,000 in 1915, $1,000 in 1916, $2, 000 in 1917, $1,000 in 1918, 


Denom. 





$3,000 in 1919, 323 ,000 in 1920, $2, 000 in 1921, $1, 000 in 1922 
and 32, 000 in 1 
an Ave. nds. Denom. $1, pe? and 


11,300 5% Huffm dy Bae: assess. bo 

$1, . Due $i, P300 ec. 1 1913 and $1,000 yrly. Dec. 1 
1914 to 1923 incl. 

20,000 4% mi park aed sewer bonds. Denom. $1,000. Due $4,000 


Dec. 1 —s 1920 to 1924 incl. 
30,000 4% general lighting bonds. Denom. $1,000. Due $5,000 yrly. 
1 from 1920 to 1925 incl. 
50,000 of an issue of $450,000 4% Great Miami River impt. bonds voted 
Nov. 21909. Denom. $1,000. Due $5,000 yriy. Dec. 1 from 
1924 to 1933 incl. 
Date Dec. 1 1911. Int. semi-ann. in New York. Bonds to be deliv- 


ered Jan. 17 1912. Cert. check on a national bank for 5% of bonds, pay- 
able to City Aud., required. 


_peNee SeMOQL DISTRICT (P. O. Denbigh), Warwick Sounty. 22: Va. 
ola.—We are advised th at. $5,000 6% bonds which 
rice hi ned hls offering for sale have not been sold, it having been found AA 
a building could not be erected for that sum. 


DONIPHAN, Riple yy County, Mo.—Bond Election Proposed.—Petitions 
are being circul calling for an election to vote on the question of issuing 
electric-light and sewer bonds, according to reports. 


DOVER, —— County, Ohio.—Bond Sale.—On Dec.16 the 91.088 000 
4%% 1-2-yr. (ser.) ver Township refunding bonds (V. 93, p. 1414) were 
awarded to the Rocky River Banking Co. at 100.26 and int. No other 
ae were received. 

Sale.—On Dec. 26 the $12,000 44% Center Ridge road-impt. bonds 
(Vv. 93, p. 1489) were awarded to Seasongood & Mayer of Cin. for $12,330 
(102.75) and int. Other bids follow: 


Tillotson & WolcottCo.,Cle.$12,327 60 
Roc River Bk. , RockyR. 12,319 20 
Otis & Hough, Cleve_____ 12.305 00 

C. E. Denison & Co., Cle._ 12,291 80 | 


Due $500 yrly. Oct. 1 from 1913 to 1918 incl. and $500 each six months 
from April 1 1919 to Oct. 1 1927 incl. 


DRAYTON, og ee tine County, No. Dak.—Bond Sale.—The Minp. 
Loan & Trust Co. of polis has been awarded at par and int, $10,4 
6% bridge bonds. Desens: 3500, except one bond of $400. Date Nov. 1 
1911. Int.M. & N. Due on Nov. 1 as follows: $1,000 in 1916; $1,400 in 
1921; $4,000 in 1926 and $4.1 000 in 1931. 


DUMONT, Butler canaty lowa.—Bond Offering.—Preposals will be re- 
ceived until Feb. J sen the Town Treas. for the $7,000 5% water-works 
bonds voted Oct. 12 (V. "33. p.1134). Denom. $500. Int. semi-ann. be- 
ginning May 1 oo12. Due 20 ., opt. one or more bonds yrly. after 5 yrs. 
upon 30 days’ notice. J. A. Barlow is Town Clerk. 


none T LIVERPOOL, Ga Gal mbiana fant? Ohio.—Bond Offering.—Pro- 


Weil, Roth & Co. Cin, $13: 289 £0 
Hayden, Miller & Co., Ol 252 00 
Breed & Harrison, bie i$ ‘243 60 





1 be receiv l BE m., oe 17 1912 by R. L. E. Chambers, 
Gity Avdieor® for the following 5% bo 
$35,400 Pennsylvania Ave. impt. —. bonds. Auth. Sec. 3914 and 
12, Gen. Code. Denom. $500 and $80. Date July 11911. Due 


serially from July 1 1912 to July 1 1 1916 incl. 
4,980 Ravine St. impt. assess. bonds. Aut , Sec. $914, 3814, 3815, 
3819 and 3812, Gen. Code. Denom. 3996. Date July i 1911. Due 
$996 yrly. on July 1 from 1912 to 1916 incl. 
850 Monroe St. impt. assess. bonds. Auth., Sec. 3914, 3814, 3815, 
3819 and 3812, Gen. Code. Denom. $170. Date July 1 1911. 
Due $170 a on — 1 1912 to 1916 incl. 
4,115 West 9th Auth., Sec. 3914, 3814, 3815 
3819 and Code. Denom. $823. Date July 1 1911. 
Due $ oo aot. on July 1 from 1912 to 1916 incl. 
2,275 tty eel impt. assess. bonds. Auth., Sec. 3914, ey 3815, 
3819 and 3812, Gen. Code. Denom. $455. Date July 1 1911. 


Due $455 yrly. on July 1 from 1912 to 1916 incl. 
2,600 Centre Alley impt. assess. bonds. uth. Sec. 3914, 3814, 3815 and 


, Gen. Code. Denom. $520. Date July 1 1911. Due $520 
my | on July 1 from 1912 to 1916 incl. 
1,130 ereleamen Alley impt. assess. bonds. Auth. Sec. 3914, 3814, 
815, 3819 and 3812, Gen. Code. Denom. $226. Date ‘July i 
ttt Due $226 on July 1 from 1912 to 1916 incl. 
350 Crook Alley impt. assess. bonds. Auth. Sec. 3914, 3814, 3815, 
3819 and 3812, Gen. Code. Denom.$70. Date July 1 1911. Due 


$70 yriy. on July 1 from 1912 to 1916 incl. 
2,100 Drury Lane impt. assess. bonds. Auth. Sec. 3914, 3814, 3815, 
3819 and 3812, Gen. Code. Denom. $420. Date July 1 1911. 
Due $420 yrly. on July 1 from 1912 to 1916 incl. 
690 East Alley at. assess. bonds. Auth. Sec. 3914, 3814, 3815, 3819 
and 3812, n. Code. Denom. $138. Date July 1 1911. Pcs 
$138 yrly. on July 1 from 1912 to 1916 incl. 
1,585 Jackson St. impt. assess. bonds. Auth. Sec. 3914, 3814, 4815, 
3819 and 3812, Gen. Code. Denom. $317. Date July 1 1911. 
Due $317 hain on July 1 from 1912 to 1916 incl. . 
295 Church A y impt. assess. bonds. Auth. Sec. 3914, Sag. 3815, 
3819 and 3812, Gen. Code. Denom. $59. Date July 1 1911. 


Due $59 yrly. on July 1 from 1912 to 1916 incl. 
1,750 Church Alley impt. assess. bonds. Auth. Sec. 3914, 3814 ¥3815, 
3819 and 8812, Gen. Code. Denom. $350. Date July 1 1911. 


Due $350 yrly. on July 1 from 1912 to 1916 incl. 
1,350 Fifth St. impt. assess. bonds. Auth. Sec. 3914, tre 3815,"3819 


and 3812, Gen. Code. Denom. $270. Date July 1 1911. * Due 

$270 yrly. on July 1 from 1912 to 1916 incl. 
525 Moore St. impt. assess. bonds. Auth. Sec. 3914, 3814, 3815, 3819 
and 3812, Gen. Code. Denom. $105. Date July 1 1 1911. - Du ue 


$105 yrly. on July 1 from 1912 to 1916 incl. 

1,252 sewer-constr. (city’s portion) bonds. Seg Sec. 3820, 38217 an 

39, Gen. Code. Denom. $500 and $25 Date Sept. 15 1911. 

Due Sept. 15 1919. 

29,406 Street-impt. (city’s portion) bonds. Auth. Sec. 3820" 821, and 
3939, Gen. Code. Denom. $500 and $406. Date Sep t. 158 1911. 
Due $2,000 es on Sept. 15 from 1919 to 1932 incl. “and 406 
on Sept. 15 1933 

9,000 garbage-crematory-plant bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date June 11911. Due $3,000 on June 141923, 
1924 and 1925. 


Int. semi-ann. Cert. check for 5% of bonds bid for, payasis woaety 
Treas., required. Bonds to be delivered and paid for within 10 daystaf 

time of award. Purchaser to pay accrued interest. The first 17 ; 

were previously offered on Nov. 30 (V. 93, p. 1490), while tne $9,000 oarb- 
er} ~~ Yoana diane bonds were previously offered on Nov. 20 (V.,98, 
p. 


EAST PALESTINE SCHOOL DISTRICT (P. O. East Palestine) . Colum- 
biana Countv, Ohio.—Bond Liection.—An election will be held Jan. 6 1912 
to vote on the question of issuing $50,000 site-purchase and building ndnds. 


ELKIN TOWNSHIP (P. O. Elkin), eg 
Int. semi-ann. Due July 15 1941. Bonded = 
Assessed val. for 1911, $1,100,000 9. F 


Surry County 


No. 
as —This township is now offering for sale the $20, 000 5% 
(V. 93, D. 1276). 
(including this issue) $26,000. 
Hendren is Attorney. 
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ELM Chehalis County, Wash.—Bond Sale.—-On Dec. 5 the $10,000 
1-10-yr. me t.) coup. water-works bonds dated Jan. 1 1912 (V. 93, p. 1549) 
were awarded to the State of Washington at par for 6s. 


EUGENE, Lane County, Ore.—-Bond Sale.—On Dec. 11 the $130,000 5% 
warrant-funding bonds and $57,000 15-yr. light, power and water bonds 
(V. 93, p. 1339), were awarded, it is stated, to Carstens & Earle of Seattle 
at par ‘and accrued int. The $57, 000 bonds were honest as 5s. Similar 
issues of bonds were reported sol.i on nid 24. See V. 93, p. 683. 


ne pL, SCHOOL. DISTRICT (P. O. Ing bon County, So. Dak.— 
Bond Sale.—On Dec. 1 $4,200 6% bf. ait td ng bonds Were awarted to 
the H C. Speer & Sons Co. of Chicago at par. Denom. $200. Date 
Dec. 1 1911. Ory tert A. & O. Due in 6, 9, 12 and 15 years. 


FULLERTON & CAGE SCHOOL DISTRICT NO. 21, Tex.—Bonds Voted. 
—The election held Dec. 16 resulted in favor of the question of remy nent - 
000 school impt. bonds. According to reports, the vote was 16 to 5 


GLEN LAKE Mins tp hE ad moet (P. O. Libby), Lincol County, 


Mont.—Bond 000 6% irrigation bonds (V. 92, 
p. 480), have | mah we. tg pay —- = ye nb 


GLIDDEN, Carroll County, lowa.—Bond Sale—We are advised that 


G. M. Bechtel & Co., of Davenport, were awarded the $10,000 electric-light 
bonds voted Nov. 10 (V. 93, D. 1415). 


GRAND w Sa 9 cba Kent County. Mich.—Bond Offerin 
be received until 3 p.m. Jan. 22 1912 by J. Schriver, City 
‘ wom, coup. flood ——r ‘bonds. Denom. $1, 000. 

. & A. Due Feb. 1 1937 


Sacunapeanie Yakima Count , 


-—Proposals will 
lerk, for $250,000 
Date Feb. 1 1912. 


Wash.—Bonds Voted —A favorable 
vote was cast on Dec. 11, it is stated, on the question of issuing water-system 
bonds. There were 88 ballots “for” to 19 ‘‘against. 


GREENSBORO, Guilford County, No. Caro, Bong Offering.—Proposals 
will be received until 2:30 p. Jan 912 by T. J. Murphy, Mayor, for 
30,000 5% 30-year coupon ‘oabeat Pee voted Mch. 12 1907. Denom. 
1,000. Int. J. & J. at the City Treasurer's office. Certified check for 
2 %, of bonds bid for, payable to the City Treasurer, required. All proposals 
must be made upon forms furnished "he the city. These bonds will be 
certified as to oe by the United States ‘ortgage & Trust Co. of 
New York, and their validity passed upon by Caldwell, Masslich & Reed 
of New York. Official circular states that the city has never made default 
in the payment of interest on its bonds and no litigation is now pending or 
has been threatened that will affect this issue of bonds. Coupons to Jan. 1 
1912 to be clipped from bonds; purchaser to pay accrued int. from that date. 


HAMILTON, Butler Countv, Ohio.—Bond Offering.—Porposals will be 
received until 12 m. Jan. 23 1912 by H. A. Grimmer, City Aud., for the 
following bonds: 


$3,935 50 4%% G St. impt. assess. bonds. - Date Oct. 11911. Due one 
tenth hogy 

2,221 20 4%% Fairgrove Ave. impt. assess. bonds. Date Nov. 1 1911. 
Due one-tenth yearly. 

513 60 4%% North Fifth St. sewer assess. bonds. 

Due one-tenth yearly. 

2,500 00 4% storm sewer construction bonds. 

Nov. 1 1911. Due Nov. 1 1926. 


Interest semi-annual. Bonds to be delivered and paid for within 10 days 
from time of award. Certified check for 5% of bid, payable to the City 
Treasurer, required. 


AN ARES a DISTRICT (P. O. Haywards). Alameda County. 
Cal Defeated.—According to early returns, the election held Dec. i7 
on “in ene defeat of the proposition to issue $80, 000 building bonds. 


HIAWATHA, Brown County, Kan,—Boné Sale.—On Dec. 11 the $28,000 
4%% water-works-system bonds (V p. 1549) were awarded to the 
Morrill & James Bank in Hiawatha for "sa" 365 (101.303) and int. 


HILLCITY. Graham County, Kan.—Bond Sale.—On Oct. 16 the $35,000 
water and $15,000 electric-light 5% 10-20-yr. (opt.) bonds (V. 93, p. 609) 
bey awarded to — banks at par. Denom. $1,000. Date Sept. 15 

1 nt 


HOOD COUNTY ROAD DISTRICT NO. 1, Tex.—Portion of Bond Issue 
Canceled.—We are advised that $22,000 of the $25,000 5% 20-40-year 
(opt.) road bonds offered without success on op Oy 1910 (V. 91, p. 52) 
have been canceled. The remaining $3,000 will taken by the county 
during February 1912. 


HURON, Erie County, Ohio.— Bond Sale.—On Dec. 18 $1,800 5% sewer 
bonds were awarded to the American Banking Co. in Sandusky for. $1, 875 
(104.166) and Int. Other bids follow: 


Date Nov. 1 1911. 


Denom. $500. Date 


Katherin Breegel, Huron. -_$1,853 75 7 a Banking Co., 
J.M. Garrett, Huron ES ERS 1,840 00 eee ao Ook. pba waue $1,825 
M.S. Pond, Somerset----- 1,839 96 camden. Muller & Co., Clev..1,820 





INDIANA.—Bonds Offered by Bankers.—J. F. Wild & Co. of Indianapolis 
in their circular dated Dec. 16 1911 describing bonds which they offer to 
investors include the following issues of 44% tax-free road bonds, the sale 
of which we have not previously reported: 

Daviess County—$5,655 Washington Twp. bonds. Denom. $282 75. 
Date Aug. 71911. Int. M. & N. at Co. Treas. office in Washinceton. 
Due $282 75 each six months from May 15 1912 to Nov. 15 1921 incl. 

$1,920 Elmore Twp. bonds. Denom. $160. Date Sept. 5 1911. Int. 

& N. at Co. Treas. office in Washington. Due $160 May 15 1913 to 

1918 incl. and $160 each six months from May 15 1919 to Nov. 15 1921 incl. 

$3,990 Elmore Twp. bonds. Denom.$210. DateSep. 5 1911. Int. M.&N. 

t Co. Treas. office in Washin gton. Due $210 each six months from 
ey 15 1912 to Nov. 15 1921 incl. 

Huntington ile te 540 Huntington Twp. bonds. Denom. $627. 
Date Aug. 7 181 & N. at First Nat. Bk., Huntington. Due 
$627 each six months from yo 15 1912 to Nov. 15 1921 incl. 

$9,200 Huntington Twp. bonds. Denom. $460. Date Aug. 7 1911. 
Int. M. & N. at First Nat. Bk., Huntington. Due $460 each six months 

from May 15 1912 to Nov. 15 i921 incl. 
$263. Date Aug. 7 1911. Int. 


$5,260 Wayne Twp. bonds. Denom. 
M. & N. at First Nat. Bk., Huntington. Due $263 each six months from 
$444. Date Oct. 4 1911. Int. 


May 15 1912 to Nov. 15 1921 incl. 

$8,880 Dallas Twp. bonds. Denom. 

. & N. at First Nat. Bk., Huntington. Due $444 each six months 
from May 15 1912 to Nov. 15 1921 incl. 

Knox County—$989 60 Vincennes Twp. bonds. $123 70. Date 
July 5 1911. Int. M. & N. at German Nat. Bk., Vincennes. Due 
$123 70 each six months from Nov. 15 1915 to Nov. 15 1917 incl. and 
from Nov. 15 1918 to Nov. 15 1919 incl. 

Parke County—+$1,271 10 Jackson Twp. bonds. Denom. $211 85. Date 
May 38 1911. Int. M. & N. at Co. Treas. office in Rockville. Due 
$211 85 yriy. May 15 1917 to 1919 incl. and $211 85 each six months from 
Nov. 15 1919 to Nov. 15 1920 incl. 

The legality of the above bonds has been approved by Smith, Duncan, 

Hornbrook & Smith. 


JACKSON COUNTY (P. O. Gainsboro), Tenn.—Bonds Voted.—The 
election held Dec. 9 (V. 93, p. 1490) resulted in favor of the proposition to 
eu v180. a 30-year road impt. bonds. vote was 1,250 ‘“‘for’’ to 

“agains 


Bop ada ne abo Dod COMMON SCHOOL DISTRICT NO. 16. Tex.— 
Comptroller on April 24 (V. 92, p. 1656) have been awarded to Cutter, May 
& Co., of Chicago, we are advised. 


JEFFERSONVILLE, ind. —Bond Sale.—Miller, Adams & Co. of Indian- 
apolis were awarded $56,800 4% area according to reports, to take up 
certificates of indebtedness (V. 93, p. 1337). 

the city to pay $350 for contingent A 4M 


JOLIET, Will County, fil.—Bond Election.—An election will be held 
April 16 1912 to vote on the question of issuing $35,000 4 4% artesian-well 
bonds. This issue was awarded on July 31 to the Harris Trust & Savings 
Bank of Chicago and subsequently refused by them as stated in V. 93, 
p. 485, because the ordinance was not printed on the ballot. 


KENTWOOD, Tangipahoa Parish, La.—Bond Sale.—On Nov. 7 the 
$50,000 5% coup. tax- water-works and sewer-constr. bonds (V. 93, 
ps 1276) = awarded to the Interstate Trust & Banking Co., New Or- 
eans, a 


Denom. 


The sale was made at par, 


20,000 5% 30-40-yr. (opt.) bonds registered by the State - 





att TAS = iy a vote of 338 to DSstRecs (P. o. Ellensburg), Wash.— 

vote of , the issuance of $5,000,000 special 

imp ‘bonds was erigene authorized “ Deo. 36 — a high line canal wh S eaniees 

. ga res of valle s district w 

ursuant to an lection Sept. 14, when the land-owners favore 8 organized 
Wis.—Bond Sale.—William Torrance 


y a vote of 383 to 6 
LA CROSSE, La Crosse County, 
$3, 350 street-impt. bonds. Denom. ten 


has been awarded, it is stated 
bonds of $70, $83 and $182 each. 


ETTE, Ch ty, Ala.— Bond Sale.—We have ju 00 
naviced: that the Alabama eae 0. was awarded on July 1 the eo van Fi 
30-yr. water-works, mete Ean and sewer bonds (V. 92, p. 2 


nom. $500. Date July 1 1911. Int. J. & J. 
LAKE nora LEVEE DISTRICT, St. Bernard Parish, La.—Bond 
Sale.—On Dec. 15 $7,000 5% bonds were awarded, it is stated, 2 Mysing 


Bros. at 105. 38. 


LAURENS COUNTY (P. QO. Dublin), Ga.—Bond Election.—On Jan. 9 
1912 an election will be held to decide whether or not this county shall issue 
$300,000 road-impt. bonds, according to reports. 


LAWTON Comanche County, Okla.— Bond Offering.—Proposals will be 
received until 2 p.m. Jan. 8 1912 ‘by I’. J. Bedford, Commissioner of Finance, 
for om 000 57 coupon funding bonds. Denom. $1,000. Date Aug. 14 
1911. Int. & A. Due 25 years. Cash, certified check or bank draft 
for $1, 000, Javraube to the Gueaniestioncr of Finance, required. The bonds 
bear the certificate of the Attorney-General, ex-officio Bond Commissioner 
of the State of Oklahoma, that each bond is valid and regularly issued 
according to law, and is incontestable in any court in the State of Oklahoma. 
The city will also furnish to the successful bidder the legal opinion of Messrs. 
Dillon, Thomson & Clay, of New York, to the effect that these bonds are 
valid and constitute legally binding obligations of the City of Lawton. A 
like issue of bonds was awarded on Oct. 30 to the Investors ue Co. 
of Des Moines, but subsequently refused by it. V. 93, p. 1549. 


LEAVENWORTH, Leavenworth County, Kans.—Zond Sale.—On 
Dec. 19 $10,912 88 5% special improvement bonds were awarded to 
E. W. Geiger, according to local papers. 


LEXINGTON, Henderson County, Tenn.—Purchaser of Bonds.—The 
purchaser of the $50,000 6% electriclight and water bonds recently sold 
(V. 93, p. 1681) was John Nuveen & Co. of Chicago, it is stated. 


LINCOLN, Lancaster County, Neb.—Bond Saie.—-On Dec. 16 the six 
issues of paving assess. bonds, aggregating $88,100 (V. 93, p. 1415) were 
awarded to Spitzer, Rorick & Co. of Toledo for $88 ,699 08 (100 .68) ae 
int. <A bid of $88,525 was also received from the Lincoln Safe Deposit & 
Trust Co. of Lincoln. 


KLAND, Farailten County, Ohio.— Bond Offering.—-Proposals will 
be received until 12 m. Jan. 22 i912 by C. E. Troy, Vill Clerk, for 
$22,737 55 5% wore Ave. impt. assessment bonds. Date Nov. 1 1911. 
interest annual. Due $2,273 76 yearly Nov. 1 from 1912 to 1916 incl. and 
$2,273 75 yearly Nov. 1 from 1917 to 1921, incl. Bonds to be delivered 
and paid for within 10 days from time of award. Certified check of $5 for 
each $100 or fractional $100 of bonds bid for requires. Purchaser to pay 
accrued interest. 


ae. ANGELES COUNTY (P.O. Los Angeles ), Cal.—Bond Sale.—The 

ancisco News Bureau’’ says that the Supervisiors have accepted 
Fae Hn of $3,600 premium and accrued interest submitted by the First 
National Bank ‘for the $525,000 4%% highway bonds (V. 93, p. 1340). 


Bonds Offered by Bankers.—J. H. Adams & Co. of Los Angeles are offering 
4 Pe bea $475,000 of the above bonds. Due serially on Feb. 1, 1915 to 
» inel. 


LOWELL. Middlesex County, Mass.—Bond Sale.—On Dec. 27 the 
$76,450 4% 5 \%-yr. (aver.) municipal bonds (V. 93, p. 1739), were awarded 
to Blodget & Co., of Boston at 101.539 and int.—a basis of about 3.675%. 
Other bids follow: 


Curtis & Sanger, Boston-_---- 101.43|R. L. Day & Co., Boston____101.319 
Lee, Higginson & Co., Boston. set .41| Estabrook & Co., Boston____101.31 


Adams & Co. va Boston. _____- 1.34] Merrill, Oidham & Co., Bost_101.179 
Int. J. &D. 


McALESTER, Pittsburg County, Okla.—Bonds Voted.—The question of 
issuing $50,000 water-works-impt. bonds was authorized by a vote of 308 
to 69 at an election held Dec. 16, according to reports. 


McCULLOCH COUNTY (P. O. Brady), Texas.—Bonds Regtstered.—On 
Dec. 22 the $75,000 5% 10-40-year (opt.) Road Dist. No. 1 road bonds voted 
in June (V. 92, p. 1656) were registered by the State Comptroller. 


MC DOWELL COUNTY (P. O. Welch), W. Va.—Bond Not Yet Sold. 
No award has yet been made of the $50, 000 20-30-yr. (opt.) North Fork 
Dist. and $30,000 10-20-yr. (opt.) Elkhorn Dist. 5% coup. road-impt. 
bonds, bids for which were rejected on June 17 (V. 93, p. 66.) 


MADISON, Morris County, N. J.—Bond Sale.—On Dec. 27 $25,000 d 4% 
10-30-yr. (opt. ) sewer bonds were awarded to the Madison Trust C 
101.54. Denom. $1,000. Date Jan. 11912. Int. J. & J. 


MADISON COUNTY (P. GQ. Huntsville), Ala.—Bonds Not Yet Sold.— 
We are advised under date of Dec. 23 that the $50,000 4 4% 20-30-yr. 
opt.) bonds (V. 93, p. 745) have not yet been disposed of. 


MARION COUNTY (P. O. Knoxville), lowa.—Bonds Defeated.—We 
are now advised that the $30,000 county-farm bonds, which it was reported 
had been voted on Oct. 24 (Vv. 93, p. 1277), failed to carry on that date. 


nti gy) a CITY SCHOOL DISTRICT (P. O. Massillon), Stask 
County, Ohio.—Bond Offering.—Proposals will be received until 12 
Jan. 26 1912 = 1 the Board of Education, O. P. Foust, Clerk, for the Lat 000 
4% coupon high-school-building bonds voted Nov. 7 (V, 93, Dp. 1340). 
Authority Secs. 7625, 7626 and 7627, Gen. Code. Denom. $500. Date 
Feb.11912. Int. M. & S. at office of Clerk. Due $1,500 each six months 
beginning Mch. 1 1913. Certified check for 5% of bonds bid for, payable 
to the Clerk, required. 


MATTON SCHOOL DISTRICT NO. 100 (P. 0. Matton), Coles County, 
li.—Bonds Voted.—The Pon at the to issue $60,000 4% school-bullding 
onds was favorably voted on at the election held Dec. 20 (V. 93, p. 1681). 

The vote was 84 ‘“‘for’’ to 4 ‘‘against.’’ Interest semi-annual. Due $6 ,000 
yearly on July 1 from 1922 to 1931, inclusive. 


MEBANE, Alamance County, No. Caro.—Bond Sale.—We are advised 
that the $15,000 6% coupon road-impt. bonds offered but not sold on 
May 16 1910 wv 91, p. 744) have been disposed of at par. 


MECKLENBURG COUNTY (P. O. Goyeton) Va.—-Bond Offering.— 
Proposals will be received until Jan. 29 by the Chairman Board of Super- 
visors for $240,000 5% coup. road impt. bonds. Int. for March and t Teas 


1912 to be deducted from the purchase of the bonds. Due 32 yrs., not 
than five bonds yrly. on May 1. Delivery on March 1 1912. Cert. ch 
for $1,000 required. 


poh ies COUNTY (P. O. Central City), Neb.—Bond Sale.—The 
$100,000 4% reg. court-house bonds offered on Dec. 12 (V. 93, p. 1491) 
have Shen turned over to Eilenberger & Co., of Chicago, who have been 
awarded the contract for building. 


MILFORD, New Haven County, Conn.—Bonds Awarded tn Part.—Of the 
$50,000 4% coup. bonds offered or sale (V. 93, p. 1585), $41,000 have Leen 
sold at par and int. to local investors. The remaining $9,000 are ng 
offered at the same price. 


MINERVA, Stark County, 
received until 12 m. Jan. 1 
following bonds: 


$13,600 5% street-impt. assessment bonds. 


Ohio.—Bond Offering.—Proposals will be 
1912 by A. H. Freed, Village Clerk, for the 


Denom.: 


10 bonds of $1,000 
each and 9 bonds <= $400 each. Date Oct. 2 1911. Interest 
mi-ann. Due 1 bond each 6 months beginning April 1 1839. 


9,500 5% atibet-bn ‘. cvillege® porti n) bonds. enom. $500. te 
Oct. 1 Int. semi-annual. Due $500 yearly ams 
1913 to 1931, inclusive. 


Certified check for 10% of bonds bid for, payable to the Village Treasurer, 
is required. Purchaser to pay accrued interest. * al 
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MINGO SQuNTY. (P. oO. oben kes Va.—Bonds Not Sold Yet.— 


"We are e $60,000 10-34-year (opt.) coupon Lee 
District Rt nh oy cv. M03, p. 610) have not yes been disposed of. 


MINOT PARK DIST re (P.O. Minot) . W Ward County, No. Dak.—Bond 
Offering.—Proposals will be received until 8 p. m,. Jan. 20" 1912 for $31,000 
bende © at not exceeding 5% int. Denom. $1, 000. Int. ann. at the City Treas 


Office. Due 20 : h 
tion $2, 352221. 488 . check for 1% of bid required. Assess. valua- 
ONTECITO SCHOOL DISTRICT, Santa Barbara County, Cal.—Bonds 


eated.— te of 41 “for” to 53 “against,’’ the pro dsition to issue 
the $6,000 6% Meib-year ( ola bidg. bonds (V. 93, DP. W622) was defeated 
at the ‘election held 


MT. CORY, Hancock Cheats, Ohio.—Bonds Authorized.—An ordinance 
has been passed providing for t e issuance of $1,000 lighting-system bonds, 
according to reports. 


MT. PENN, Berks County, Pa.—Bond Sale.—We are advised that the 
$10,000 4% impt. bonds (V. 90, p. 1255) were awarded to local investors 


at prices ners from 100 to 103. Denom. $100. Date Sept. 1 1909. 
Interest annual. 


MOUNT VERNON ho, Younty. N. ¥.—Bond Offering.—Pro- 

posals wi be received until an. 1912 by the Common Council 

d E. W. Fis Mayor, AS Pso4., ope i em assessment bonds. Denom. 

. Date Jan. 21912. Int. J. & J. at Treasurer’s office. Due Jan. 2 

Certified check for $1,000, payable to the ge § of Mt. Vernon, 

camres. Bonds will be certified as to genuineness by United States 

hore & Trust Co., New York, he their legality approved by Caldwell, 

& Reed of New York, whose opinion will be delivered to purchaser. 

Bonds to be delivered Jan. 15 1912 unless a subsequent date shall be 

mutually agreed upon. Purchaser to pay accrued interest. Bids must be 
made on blank forms furnished by the city. 


MT. VERNON, Franklin County, Tex.—Bonds Votcd.—The election held 
ec. 15 resulted in favor of the proposition to issue the $20,000 water-works 
bonds (V. 93, p. 1416), it is reported. The vote was 101 to 43. 


MUSKEGON, Mich.—Bonds Withdrawn from Market.—We are advised 
= the city authorities that the $75,000 electric-light bonds (V. 91, p. 1401) 
ll not be issued, as the contract for lighting has been let for ten years. 


MO SSELSHELL COUNTY SCHOOL DIST 
Mont.—Bond Sale.—tThis district has dispose 
bonds, we are advised. 


NAVARRE, Stark County, Ohio.—Bonds to be Offered Shortly.—The 
$25,000 44%% water-works bonds voted on Nov. 7 (V. 93, p. 1416) will be 
offered for sale, we are advised, in January. 


NEWPORT BEACH, Orange County, Cal.—No Bond Election at Present. 
—We are advised that no action will be taken in the matter of calling an 
election to vote on the issuance of the $36,000 electric and gas-plant bonds 
{V. 93, p. 1340) for about six months. 


NEW SHARON SCHOOL DISTRICT (P. O. New Sharon), 
Sale.—On Nov. 1 Geo. M 
4% bonds. 


NORWALK, Fairfield County, Conn.—Bond Offering.—Proposals will 
be received until 8 p. m. Jan. 12 1912 by the Bridge Construction Commit- 
tee for $250,000 44% impt. bonds. Denom. $1,000. Date Jan. 1 1912. 
Int. J. & J. at the Empire Trust Co. in New York. Due Jan. 1 1942. 
Cert. check for 1% of bonds bid for required. T.1I. Raymond is Chairman 
of the Sub-Committee on Bond Issue. 

The official notice of this bond offering will be found among the advertise- 
menis elsewhere in this Department. 


ICT NO. 6 (P. O. Ryegate), 
of an issue of $18,000 6% 


lowa.—Bond 
M. Bechtel & Co. of Davenport were awarded $36,000 


NOWATA, Nowata County, Okla.—Bond Sale.—On Dec. 4 the $20,000 
5Kw% 20-year city-hall bonds voted on Nov. 7 (V. 93, p. 1491) were 
uveen & Co. of Chicago at 101.28 ian interest. 


awarded to John Other 
bids follow: 
i ae, eee, Manees Clee. ence $20,025 and interest 


Spitzer, Ror ck & Co., Toledo 
John J. Hart, Albany i oe sles 
Hoehler & Cummings, RSE SRR at 
R. J. Edwards, Oklahoma City_..._.___- 
Speer & Dow, Fort Smith..............- 


Denom. $1,000. Date Dec. 11911. Interest semi-annual. 


ORANGE COUNTY (P. O. Orange), Tex.—Bonds Voted.—The election 
held Dec. 20 resulted in favor of the proposition to issue the $200,000 road 
bonds (V. 93, p. 1622), it is reported. 


PACIFIC, Franklin County, Mo.—Bond Sale.—On Dec. 20 the $15,000 
5% 20-year water-works bonds dated Jan. 1 1912 (V. 93, p. 1622) were 
awarded to L. D. Laning for $15,176 (101.173) and int. Other bids follow: 
John Nickerson, St. Louis_ _.$15, 150/| Pacific Bk., Pac. (for $5,000) $5,000 
C. H. Coffin, Chicago WE re Biri 15,015] Citizens’ Bank of Paaific (for 
§. A. Kean & Co., Chicago_. 15, ‘000 Rh RN as 7 ae 3,015 


PAYETTE, anyou County, a Gaho. —Bond Offering.—Proposals will be 
received until 12 m. Jan. 8 19 y M. O. Luther, City Clerk, for approxi- 
mately $15,000 6% gold ‘aaa pony le sewer impt. District No. 2 bonds. 
Denom. $500 and $1,000. Int. J. & J. Due one-tenth yearly. Certified 
check for 5% of bid, payable to the Clerk, is required. 


PITTSBURGH, Pa.—Bonds Authorized.—The City Council passed an 
ordinance on Dec. 27 providing for the issuance of $2,315,000 public- 
improvement bonds. 


PORTLAND, Ore.—Bond Sales.—On Dec. 20 the $200,000 4% 30-year 
= bonds (V. 93, p. 1492) were awarded $40,000 to J. H. Peterson of 

ortland at par and int. and $160,000 to Merrill, Oldham & Co. of Boston 
at 94.549 and int. Other bids follow: 


20,000 less $399 for expenses 
19,534 and interest 

20,000 less $500 for expenses 
20,000 less 900 for expenses 
20,000 less 1,100 for expenses 


Estabrook & Co..........-.. Seasongood & Mayer, Cin___.93.58 
le ee ee a cos ww oo wie 94.39| Harris Trust & Savings Bank, 
Sage RE aA Rt gn eS ER PMI He HA 3.508 
Aetna Life Insurance Co_____. 94.01;Wm. A. Read & Co_______._- 93.416 





On Dec. 13 the $58,000 5% crematory bonds, offered but not sold on 
Aug. 21 (V. 93, p. 897), were awarded at par to Mayor Rushlight for the 
City’ S Sinking Fund, according to local papers. 


PULASKI COUNTY (P. O. Pulaski), Va.—Bond Sale.—Weil, Roth & 
Co. of Cin. were awarded at par the $70, 000 54% coup. road-impt bonds 
offered but not sold on April 16 1910 (Vv. 90, p. 1195). Denom. $1,000. 
Date Feb. 1 1910. Due $15,000 in 10 years, $10,000 in 15 years and 
$15,000 in 20, 25 and 30 years. 


QUINCY, Norfolk County, Mass.—Bond Sale.—On Dec. 27 the $20,000 
17 1- 10-year (serial) coupon water bonds (V. 93, p. 1740) were awarded to 

M. Farnsworth & Co., of Boston, at 101 47—a basis of about 3.70%. 
The other bids are reported as follows: 


meee bres. @ Co..~cedceoce 101.46 tBiodg@et & Co. ....~.-cccoce 101.323 
F. S. Moseley > Owe kk 101.345] Estabrook & Co___._______- 101.31 
Curtis & Sanger._.......... BOS ee 1 meee ae Obes. ec keswecond 101.171 
Merrill, Oldham. Se 101.329|R. L. Day & RRR: Sa 101.099 
‘The ‘above bidders are all of Boston. 
RECOVERY (P. Fort Recovery), Mercer Countv, Ohio.—Bond Offer- 


ing.—Proposals with * be received until 12 m. Jan. 23 1912 by J. H. Hall, Vill. 
Clerk pro tem., for $7,000 5% Wiggs St. impt. assess. bonds. Authority 
Sec. 3914, Gen. Code. Denom. $500. Date Sept. 11911. Int. annual. 
Due from 1 to 10 years. Certified check for $300, payable to the Treasurer, 
required. Purchaser to pay accrued interest. 


RICE COMMON N SCHOOL DISTRICT (P. Rice), Navarro County, 
Tex.—Bond Sale he American National Bank of Austin has been 
awarded at par the § $16 000 5% 20-40-year (opt.) bonds (V. 93, p. 1058). 


ROBERTSON COUNTY (P. O. Franklin), Tex.—Bond Election Proposed. 
—Papers state that the County Commissioners have ordered an election for 
Jan. 20 1912 to vote on a proposition to issue $25,000 bridge | bonds. Sil 


ROCHESTER, “N.*Y.—Note }Sale.—On "Dec.*26 "the "$200, ),000}8-months 





eunedapeineten (V. 93, p. 1740) were awarded to Bond & Goodwin, 





New York, $100,000 at 4%% int. and $27 premium; $100,000 at 44% 
int. and $27 premium. Other bidders via 


Union Trust Co., New York, 4%% interes 

Goldman, Sachs’ “ ons New ork, 4%% _ eer and $5 75 premium, 
Watson & Press New York, "4 %% interest and $11 premium. 
T. J. Swanton, ine Wea 4 “u% interest. 


ROCK HILL SCHOOL DISTRICT (P. 0. Rock Hilb, York, oxnet 

ro.— Bonds De ery Be esp onoe to issue the $50, as 
20-year building bon failed to carry at the 2 an c 
Dec. 11. The vote was Nee Otto” to 139 ‘‘against. 


ROCKMART, Polk County Ga.—Bond Sale.—John W. Dickey of Augus- 
ta was awarded a 0 on Dec. 20 1910, we have just been advised, the 
$25,000 rnter tm th Pony ane $10,000 sewer bonds offered without success on 
Nov. 1 1910 (V. 91, p. 1279). 


ROS SURY, SonoeK DISTRICT (P. O. Roseburs ), las County, 
Ore.—Bonds -—The election held Dec. 16 re OP a a. avor of the 
proposition to bene ‘the $35,000 building bonds (V. 93, p. 1551), it is stated. 


SALEM (P. O. Winston-Salem), No. Caro.—Bonds Voted.—The election 
held Dec. 26 resulted in favor of the propositions to issue the $50,000 school, 
$15,000 street and $10,000 sewer bonds (V. 93, p. 1340) it is stated. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), Utah.— 
Bond Election.—The election to vote on the proposition to issue t f $325,000 
44% 20-year refunding school bonds (V. 93, p. 1740) will be held to-day 
(Dec. 30), it is stated. 


SANDUSKY, Erie County. Ohio.—No Action Yet Taken.—No action has 
yet been taken looking towards the issuance of the $125,000 grade-crossing- 
abolition bonds voted Nov. 7 (V. 93, p. 1416). 


SANGER SCHOOL, DISTRICT, Fresno County, Cal.—Bonds Refused.— 
It is stated that N. W. Halsey Co. of Francisco have refused the 
$60,000 5% bonds recently awarded to them. V. 93, p. 1682. 


SCOTLAND COUNTY (P. O. Laurinburg), No. Caro.—Bond Sale.—On 
Dec. 4 the $20,000 Spring Hill Twp. and $30, 000 Laurel Hill Twp. 6% coup. 
road bonds (V. 93, p. 1551) were awarded to Otis & Hough of Cleveland 
. 104 and int. Due Dec. 1 1941, redeemable one-twentieth yearly after 

n years. 


SEATTLE, Wash.—Bonds Not Sold.—No sale was made of the seven 
issues of 4%% gold coupon bonds, aggregating $3,280,000, offered on 
Dec. 18 (V. 93, p. 1492). The only bid received, we are advised, was one 
of $487,000 for the $500,000 water-extension bonds, submitted by G. H. 
Tilden & Co., of Seattle. 


Bond Offering .—The City Comptroller will now entertain bids for the 
above bonds at private sale until 12 m. Jan. 20 1912. The bonds will be 


certified as to genuineness by the Columbia Trust Co. of New York, and the 
purchaser will be furnished with favorable opinion as to legality by Messrs. 
office of the Columbia Trust Co. 

SEBRING, Mahoning County, Ohio.—Bond Offering. —Proposals will be 
received until 12 m. Jan. 22 1912 by H. Jenkins, City Clerk, for the follow- 
$6,500 5% marr Hill sewer bonds. Due $1,300 yearly Jan. 1 1913 to 

1917 inclusive. 
5,000 4%% Ohio Ave. paving bonds. Due $500 yearly Jan. 1 1913 to 
3,300 4%% Fifteenth St. paving bonds. Due $330 yearly from Jan. 1 
1913 to 1922 inclusive. 
Sixteenth St. paving bonds. Due $240 yearly Jan. 1 1913 
7,800 4%% Maryland Ave. paving bonds. Due $780 yearly Jan. 1 1913 
to 1922 inclusive. 

Date Jan. 11912. Int. semi-ann. at the Treas. office. Bonds will be 
of amount of each issue bid for is required. Bids must be made on each 
issue separately. 

SEDGWICK COUNTY (P. O. Wichita), Kan.—Bond Sale.—On Dec. 9 
Naftzger at par. ye a $1, 000, except one bond of $248 68. Date 
Dec. 11911. Interest J. 

SHACKLEFORD pth a COMMON SCHOOL DISTRICT NO. a6. 
Oct. 31 by the State Comptroller (Vv. 93, p. 1341) have been sold. 

SMITH COUNTY COMMON SCHOOL DISTRICT NO. 18, nee.——Dens 
Offering.—Proposals will be received on or about Jan. 10 1912 by J. F. 
in April in Tyler, Austin or N. Y., at option of holder. Assessed valuation 
1911, $246,165. 

SOUTH ORANGE, Essex County, N. J.—Bond O/fering.—Proposals will 
K. R. Kingsbury, Committee on Finance, for $9,000 4 44% 20-yr. water bds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
coupon bonds, aggregating $925,000, and dated Jan. 1 1912 (V.93, p. 1551), 
were awarded as follows: 
$875,000 50-year park bonds jointly to E. H. Rollins & Sons and Kissel, 

42%. Denomination $1,000 
50,000 Pag Fs _—— improvement bonds to Wm. A. Read & Co. at 
100.26 for 4 \%s enomination $500. 


Caldwell, Masslich & Reed. Descriptive circular may be obtained at the 
ing bonds: 
1922 inclusive. 
mengiietes “ET Ty 
delivered not later than Feb. 11912. Cert. check on a nat. bank for 2% 
$29,248 68 5% 1-10-year (serial) drainage bonds were awarded to L. F 
Tex.—Bonds Registered.—The $4,000 5% 15-year bonds registered o 
Odom, County Judge (P. O. Tyler) for $8,000 5% bidg. bonds. Int. ann. 
be received until 8 p. m. Jan. 15 1912 by E. S. Allen, O. Schoenherr and 
SPOKANE, Wash.—Bond Sale.—On Dec. 23 the two issues of gold 
oe & Co. at 101.598 and int. for 4 4s—-a basis of about 
The bids follow: 


$875,000 $50,000 
Issue. Issue 

E. H. Rollins & Sons, Onigege----| Nh tai y wietown a PF es ie 
Kissel, Kinnicutt & Co., N. Y---- 
Blodget Sic Be Be cbmadbven aah 
Lee, Higginson & Co., Chicago----}-_- (for all or none)__101.579 100.449 
Parkinson & Burr, N. py es BES 
Wank; Bee Oe GO A sib ob ocd ng cdwcucten ced 101.23 100.26 
Traders’ National Bank, Spokane____-.-_- ) 


Merrill, Oldham & Co., ‘Boston. __- an Sas 1 Se pn AS pe 100.649 
Harris Trust & Savings Bank, Chicago- - - 

Estabrook & Co., Chicago- | (for both issues, all or none) .100.44 
R. L. Day & Co., N. Y- 

N. W. Halsey & Co., Chicago- "a for park bonds—$150,000 to be 


A. B. Leach & Co., Chicago ___- delivered at once; balance on 7 
First Trust & Sav. Bank, Chic-_- months’ option. 

H. C. Speer & Sons, Co., a a PS See alt gate ees 
Provident Savings Bank & Trust Co., Cincinnati(for 5s) 


* And interest. 


SPRINGFIELD, Clark County, Ohio.— Bonds Authorized.—An ordinance 
was passed Dec. 12 providing for the issuance of $6,025 4 4% coup. storm- 
water-sewer const. bonds. Denom. $500 and $525. Date Sept. 1 1911. 
Int. M. & S. at the City Treasurer’s office. Due Sept. 1 1933. 

Bond Sale.—According to reports, the three issues of 5% 2 %-yr. (av.) 
impt. assess. bonds (V. 93, p. 1683) aggregating $8,153 90, have been 
taken by the Sinking Fund. 


STRIKE AXE Bee dae (P. O. Pawhuska), Osage County, Okla.— 
Bond Sale.—G E. Piersol of the Oklahoma State Bank in 
Oklahoma City ee ae on Dec. 18 at 101.142, int. and blank bonds, 
$50,000 6% reg. bonds offered on Dec. 9. Authority Sec. 47, Chap. 32 
Laws of 1909. Denom.,. $500 or $1,000. Date Nov. 4 ,1911. Int. semi 
ann. at the fiscal agency. Due 25 yrs., opt. after 10 yrs. No other bonded 
debt. Floating debt $24,000. Assessed val. $4,000,000. 


STROUDSBURG SCHOOL DISTRICT (P. O. Stroudsburg » Monroe 
County, Pa.—Bond Sale.—We are advised that $41,500 4% bonds have 
been awarded to nae banks and people at par. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.—Bond Sale.—On 
Dec. 8 the following two issues of 44% road-impt. bonds were awarded 


to the Meyer-Kiser Bank in Indianapolis at par and int.: 
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4,200 Erwin Road bonds. Denomination $210. 


Date Nov. 15 1911. Int. M. & N. Due one bond of each issue each six 
months from May 15 1912 to Nov. 15 1921 inclusive. 
exempt in Indiana. 


TONAWANDA, Erie County Y.—Bond Sale.—On Dec. 6 the $150,- 
000 1-30-yr. (ser.) aoe at Ma bonds offered as 5s (V. 93, p. 1552) 
were awarded to E. H. Rollins & Sons of N. Y. at 100.16 for 4\s. De- 
nom. se Date Jan. 11912. Int. J. &J. atthe Chase Nat. ‘Bank, 

ew York. 


TROY SCHOOL. DISTRICT (P. O. Troy), Bell County. Tex.—Bond Elec- 

tion Proposed.—Local papers state that a "petition is being circulated re- 

bhp oe election to be held to vote on a proposition to issue $20,000 
g 


acti nee CREEK, Aseeneny County, ear ve Action Yet Taken.—No 
action has yet bee ing towards the issuance of the $145,000 
4%% street-impt. bonds voted on Nov. 7 (V. 93, p. 1416). 


TWISP, Okanogan County, Wash.—Bond Offering.—Proposals will 
be received until 6 p. m. Feb. 15 1912 by F. E. Selner, Town Clerk, for 
$9,500 5% coup. water bonds. omaen, $100. Int. semi-ann. at the 
Town Treas. office. Due 20 years. 


VOLUNTOWN, New London County, Conn.—Bond Saie.—On Dec. 22 
$10,000 4 4% % coup. funding bonds were awarded to Spitzer, Rorick & Co., 

of N. Y., at 101.37—a basis of about 4.40%. Denom. $500. Date Jan. 1 

1912. ty J. & J. at the Old Colony Trust Co. of Boston. Due Jan. 1 


$4,600 Martin Road bonds. Denomination $230. | 


Bonds are tax- 


WHARTON COUNTY (P. 0. Wharton) , Texas.— Bond Election Proposed. 
—Reports state that the Commissioners’ Court passed an order on Dec, 15 
calling for an election to vote on the question of issuing the $300,000 5% 
40-year Precinct No. 1 road bonds (V. 93, p. 974). 


WOODBURY COUNTY (P. O. Sioux City), lowa—Bond Sale.—We are 
advised that an issue of $32,000 refunding bonds has been awarded to local 


banks. 
“POOOLARD SCHOOL DISTRICT (P. 0. Woodland), Yolo County, Cal. 
held — ts resulted in favor of the proposi- 


—Bonds Voted.—The election he 
ey > Jame $90,000 sch.-bldg. V. 93, p. 1624. The vote was 


WORCESTER, Worcester County, 
$100,000 4% 10-year water bonds were awarded to R. L. Day_& Co. of 
Boston at 103. 80 a basis of about 3.55%. Other bids follow? 
ae & Co., Boston.-_.-.- 103.572| Blake Bros. & Co., Boston..103.33 
K , Fisher & Co., Boston_103.571|N.W.Harris & Co. .Inc.,Bost.103.301 
Perry. Coffin & Burr, Bost..103.53 | Parkinson & Burr, Boston._103. 289 
Merrill, Oldham & Co., Bost.103.479| Adams & Co., Boston... __. 103.271 
Hayden, Stone & Co., ‘Bost. -103.465 Livingston, Davis &Co. »Bost_103.26 
Estabrook & Co., Boston _ _103.36 Jackson & Curtis, Boston _ ..103.25 
Hornblower & Weeks, Bost_103.35 | Lee, Higginson & Co., Bost_103.15 
Curtis & Sanger, Bost n__.-103.339/E. H. Rollins & Sons, Bost_102.67 

Denomination to suit purchaser. ate Oct. 11911. Interest A. &0O. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—Bond Offering.— 
Proposals will be received until 2 p. m. Jan. 23 1912 by the Board of County 
Commrs. at the County Clerk’s office for $170,000 bridge bonds. A de- 
posit of $5,000 required. The opinion of Wood & Oakley of Chicago as to 


Mass.—Bond Sale.—On Dec. 21 


1932. Town has no other debt. 
ALKER COUNTY (P. O. Jas 
county shall issue $300,000 road impt. bonds 
WASHINGTON, Wilkes County, 


were awarded to F. 
interest. Denom. 


Ficklien of 
$1,000. Date Jan. 1 1911. 


—We are advised t 


WAYNE, Wayne County, 
Wayne, was awarded 
(opt.) city-hall construction bonds. 
Interest annual. 
$5,000 were sold to the State (V. 93, p. 1057). 


WAYZATA, Hennepin County, Minn —Bonds Voted.—The propositions 
to issue $15, 000 electric-light-plant and $20,000 water-system bonds carried 
81 to 11 and 72 to 20, respec- 
will be offered for sale about 


at an election held Dec. 19. The vote was 
avely: ‘ sala state that these bonds 
e 


155 (P. O. 
™ WEST AMMYNE SCHOOL DISTRICT yo $35,000 5% Dee 
voted on Nov. 4 (V. 93, p. 141%) were awarded to John Nuveen & Co. of 


Lake County, Ind.—Bond Sale.—On Nov. 27 


Chicago. 


WA per), Ala.—Bond Election.—An election 
will be held March 12 1912, reports state, to decide whether or not this 


Ga.—Bond Sale.—On Dec. 20 the 
$30,000 5% 30-year electzto- lignite plant-constr. bonds (V. 93, p. 
ashington ag 730 (102. 433) and 
n a > > 


WATERTOWN, Codiagton County, So. Dak.—Bonds to be Offered Shortly. 
hat the $11,000 5% sewer bonds voted on Nov. 14 (V. 93, 
Pp. 1417) will erokabie be offered about Feb. 1 1912. 


Neb.—Bond Sale-—Wm. Prepenstock, of 
at par and int. about Sept. 1 
Denom. $1,000. Date Aug. 1 
These bonds are part of an issue of $9,000, of which 


1624) | 5% bonds: 


$4,000 5% 10-20-year 


avis 
1911. 325 D 


2,935 Burke St. gra 
1913 to 1917, in 


1913 to 1917, 


Hammond), Date Jan. 22 1912. 





$1,300 fire-department bonds. Due Oct. 11 
1,500 Market St. viaduct-repair bonds. 
900 Darrow St. widenin 
910 Milton Ave. sewer b 
; ,115 Essex St. grading bds. Due $223 yly. Oct. 1 from 1913 to 1917, incl. 
4.565 Carroll St. paving bds. Due $913 yly. Oct. 1 from 1913 to 1917, inel.. 
685 Bernard St. sewer bds. 
5,275 Central Ave. paving bds. Due $1,055 yly. Oct. 1 from ’13 to 17, incl. 
St. grading bds. Due $65 yly. Oct. 1 from 1912 to 1916, incl. 
6,210 Glenaven St. paving bds. Due $1,242 yly. Oct. 1 from ‘13 to 17. incl. 
8,435 Garland Ave. oovns bds. Due $1, 687 yly. Oct. 1 from '13 to 17 incl. 
ing and paving bonds. Due $587 yearly Oct. 1 from 


3,445 Cleveland St. ay = sidewalk bonds. Due $689 yearly Oct. 1 from 


payable to the City Aud., req 
the bonds not later than "Jan. 22 1912. 


the legality of bonds will be furnished. F.M. Holcomb is County Clerk. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


YOUNGSTOWN, Ohio.—Bond Offering.—Proposals will 
until 2 p. m. Jan. 15 1912 by W. I. Davies, City 


be received 
uditor, for the following 


913. 
ee Oct. 1 1913. 
nds. Due Oct. 1 1913. 
. Due $182 yly. Oct. 1 from 1913 to 1917, incl. 


Due $137 yly. Oct. 1 from 1913 to 1917, inel. 


3,155 bed St. et al sidewalk bonds. Due $631 yearly Oct. 1 from 1913 


1917, incl. 
3,600 Erie St. ‘grading bonds. Due $720 yly. Oct. 1 from 1913 to 1917, incl. 


Int. J. & J. at the City Treas. office. 
to be made for each block of bonds. Cert. check for 2% of bonds bid for, 


Separate bids 


uired. Purchaser must be prepared to take 





NEW LOANS, 
$170,000 


Wyandotte County, Kansas, 


BRIDGE BONDS 


Sealed bids will be received by the Board of 
County Commissioners of Wyandotte County, 
Kansas, at the office of the undersigned County 
Clerk in Kansas City, Kansas, until 2 o'clock p.m. 
upon TUESDAY, JANUARY 23D, 1912, at 
which time said bids will be opened, to purchase 
$170,000 00 of County Bridge Bonds. 

Wood & Oakley’s opinion as to the legality of 
bonds will be furnished. 

Each bidder will be 7° Seanenes to deposit $5,000 00 
as evidence of good 

Witness my hand and official seal A. the county 
this 26th day of December A. 

F HOLCOMB, 


RANK M. 
{[Seal.]} County Clerk. 








$9,000 
Village of South Orange, N. J. 
20-YEAR WATER BONDS 


Sealed proposals for $2,000 (nine thousand 
dollars) four and a half per cent twenty-year 
water bonds of the Village of Suuth Orange, N. J., 
will be received by the Finance Committee of the 
Board of Trustees of said Village until eight 
o’clock p. m. MONDAY, cesT 15, 1912, at 
the Village Halli, South Orange, N. 

Further information can be Saale on appli- 
cation to Frank Fenner, Treasurer of the Village 
of South Orange, Village Hall, South Orange, N. J. 

EDWIN S. ALLEN, 
OSCAR SCHOENHERR, 
KENNETH R. KINGSBURY, 
Committee on Finance, 
South Orange, N.d. 
Dec. 30, 1911. 


Thomas J. Bolger Co. 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 
SEND FOR LIST 


19 South La Salle &t., 








CHICAGO 





F. WM. KRAFT 
LAW YER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG,; 
OHICAGO, ILL. 





Eo anne 








NEW LOANS. 





$38,000 
VILLAGE OF WHITE PLAINS, N. Y. 


FIRE DEPARTMENT BONDS 


CORPORATION NOTICE. 

Whereas, by a vote of the duly qualified voters 
of this village at an annua) election held on 
November 21, 1911, the Board of Trustees of 
this village was authorized to borrow upon the 
bonds of this village the sum of Thirty-eight 
thousand dollars for the purchase of land in this 
village on the easterly side of Mamaroneck Ave- 
nue, about 150 feet south of the southeast corner 
of Railroad Avenue and Mamaroneck Avenue, 
being about 47 feet front and rear and 99.17 feet 
deep, with the building thereon, and such building 
remodeled for the use of the Fire Department of 
this Village, and more especially for the use of 
the Union Hook & Ladder Company, therefore 

Resolved, That sealed proposals be received b 
the Board of Trustees on the 8TH DAY O 
JANUARY, 1912, at the Corporation Rooms, on 
Grand Street, in the Village of White Plains, 

Y., at 8 p. m., for the sale of bonds to be 
known as ‘‘Fire Department Bonds of the Village 
of White Plains,’’ amounting to Thirty-eight 
thousand ($38,000 00) dollars, at not less than 
their par value, to the person or persons who will 
take them at the lowest rate of interest, such 
rate not to exceed five per centum per annum. 

Resolved, That said bonds shall of the de- 
nomination of one thousand dollars each, shall be 
dated January 2, 1912, and shall become ayable 
at the office of "the Treasurer of the Village as 
follows: 

Two of said bonds on January 1, 1917. 

Two of said bonds on January 1, 1918. 

Two of said bonds on January 1, 1919. 

Two of said bonds on January 1, 1920. 

Two of said bonds on January 1, 1921. 

Two of said bonds on January 1, 1922. 

Two of said bonds on January .* 1923. 





Two of said 
Two of said 
Two of said 
Two of said 


1924. 
1925. 
1926. 
1927. 
1928. 
1929. 
1930. 
1931. 
19382. 
1933. 


on January 1, 
on January 1, 
on January 1, 
on January 1, 

Two of said on January 1, 

Two of said on January 1, 

Two of said bonds on January 1, 

Two of said bonds on January 1, 

Two of said bonds on January 1, 

Two of said bonds on January 1, 

Two of said bonds on January 1, 1934. 

Two of said bonds on January 1, 1935. 

Said bonds shall bear interest at a rate not to 
exceed five per centum = annum, payable semi- 
annually on the first days of January and July 
thereafter, and shall be issued and sold at not less 
than their par value, and in accordance with the 
statute in such case made and provided, and there 
shall be raised annually by tax, and included in 
each annual tax levy of said village, after the sale 
and issuing of said bonds, in addition to the sums 
authorized to be raised, a sum sufficient to pay 
the interest and sce of said bonds as the 
same shall become due, according to law. and in 
soqcemance with the provisions herein contained. 

1 bids must be accompanied by a certified 
olibok upon a State or National Bank or Trust 
Company for five per cent of such proposal. 
eg of unsuccessful bidders will be returned 
o them. 

The Board of Trustees reserves the right to 
reject any or all bids. 

By order of the Board of Trustees. 

Dated, December 19, 1911. 

JOHN J. BROWN, 
President 





EARLE P. HITE, 
Clerk. 








HODENPYL, HARDY & CO. 
T Wall St New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





Sutherlin & Company 
MUNICIPAL BONDS 


Commerce Building, 
KANSAS CITY MISSOURI 


GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman. Good References 
Negotiations, Investigations Settlements 
urchases of Property, Information 
In New York City or anywhere. 








$100,000 


San Joaquin County, Cal., 


HIGHWAY BONDS 


Sealed proposals will be received by the Board 
of Supervisors of San Joaquin County, California, 
until TUESDAY, THE 2ND DAY OF JANU- 
ARY. 1912, at 19 o'clock a. m. . for the purchase 
of all or any part of $100,000 of Highway? Bonds 
of a $1,890,000 issue of five per cent ighway 
Bonds of said County, principal and interest 
payable at Kountze Brothers, New York City, or 
os County Treasury, at option of holder. Legal- 
4 of Bonds will be approved by Messrs. Dillon, 
omson & Clay, successors to Messrs. Dillon & 
Hubbard, of New York. Bids must be made on 
blank forms furnished by County. Printed cir- 
culars containing full information and blank forms 
of bids can be had on application to Eugene D. 
Graham, County Clerk, Stockton, California, or 
to Messrs. Dillon, Thomson & Clay, of New York, 
successors to Messrs. Ditlon & Hubbard, New 


York. 
NE D. GRAHAM, 


EUGE 
County Clerk of San Joaquin County, Cal. 
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Canada, its Provinces and Municipalities. 


ANTON SCHOOL DISTRICT NO. 2460 (P.O. P Springs), Alta.— 
Debentur .— The Alberta 800 44 Co., of 5 adit ty ~ nee awarded 
during Se stebae el issue of $1,900 uliding debentures at 101.447. 
Due serially in Maroh from 1913 to 198% 


BER LIN, Ont.—Debenture Election ape election will be held in January, 
it cted, to vote on: the question of issuing the following debentures: 
s100" 000 for water-works extension, $12,400 for an auto fire truck and 


alarm system, $12,400 for drainage purposes and $7,400 for street railway 
trackage. 


CHILLIWACK, B. C.—Debenture Sale.—The Ontario Securities Co. of 
Toronto is reported as the purchaser of $86,000 5% 40-year debentures. 


CORNWALL TOWNSHIP, Ont.—Debdenture Sale.—The Ontario Securi- 
tles Corporation, ., of Toronto, has been awarded, it is reported, an issue 
of $11, 979 5% 20-installment debentures. 


CREELMAN, Sask.-—Debenture Sale.—Reports state that W. L. Me 
Kinnon & Co., of Toronto were awarded $3,000 6% 15-yr. debentures. 


CZAHAR S SCHOOL ISTRICT NO. 2322 (P. O. Whitford), Alta.— Deben- 
ture Sale.—W: olden of Vegreville were awarded on June 1 $800 
6% ca leubediedaee bide. debentures at par. Int. annual in June. 
AUPHIN. Man,.—Debentures Voted.—Propositions to issue $7,000 
ool, $3,000 town-hall and $2,000 bridge debentures carried Dec. 19 id 
votes of 145 to 10, 139 to 16 and 146 to 9, respectively. V.93, p. 1625 
MONTON SCHOOL DISTRICT NO. 7, Alta.—Debenture Sale.—On 
Juné 21 $175,000 4 44% bide. debentures were awarded to the Imperial Bank 
of Canada at 98.65. Bas May 22 1911. Int. ann. Duefrom 1912 to 1952. 
GUELPH, Ont.—Debenture Sale.—Reports state that $72,810 44% 
debentures have been awarded to the Ontario Securities Co. of Toronto. 


stated, for $8,500 Sask.—Debenture Offering. — Proposals will be received, it is 


for $2,500 permanent impt. debentures Hobman is Sec.- 
ARROW acHoot. or hens i: 2450 (P. O. Jarrow), Alta.— Deben- 
ture Sale.—On 8 31,600 6 0-yr. bonds were awarded to the Alberta 


Senoot nL Supply Co. a eibniee at 101. Date Nov. 1 1911. 


KILLARNEY, Man.—Debentures Defeated.—The election held Dec. 19 
defeat of th the proposition to issue $14,000 light-plant-purchase 
oe Age “Y: 93, p. 1625. 

KINISTINO, Sask.—Debenture Sale-—On Dec. 15 the $2,700 6% 15- 
installment skating-rink debentures (V. 93, p. 1625) were awarded to 
W.L. McKinnon & Co. of Toronto at 95. Other bids follow: 
Brent, Noxon & Co., Toronto.$2,484|Nay & James, Regina__-_-_--.- $2 ,457 


LUCAN, Oat.—Loan Election.—On Jan. 1 1912 an election will be held, 
reports state, to vote on a loan of $2,500 to aid the North Midland Ry. Co. 


NEEBING (P. O. Fort William), Ont.—Loan Election.—The question of 
raising $11,200 for road purposes will be submitted to the voters, it is 
stated, on Jan. 1 1912. 


NORM MANSY TOWNSHIP e. S. xton}, Ont.—Debenture Sale.—-The 
$6,000 4%% 20-installment sch debentures offered on Dec. 9 (V. 93, 
p. 1418) have been sold to the Siena Securities Co. of Toronto for $5, 807 


Int. ann in 





ORILLIA, Ont.—Debdenture Sale.—On Dec. 10 the $80,000 44% _ 30-yr 
cme power debentures (V. 93, p. 1625) were awarded ‘to Brent, Noxon 

o. of Toronto, according to reports. 
sale ~The Wester DISTRICT NO. 2429 (P. O. Parr), Alta.— Debenture 
Western School Supply Co. was awarded $1, 500 6% debentures 


= 101.40 
PORT, DOVER, Ont.—Debenture Election.—According to reports, the 
er tion to issue $22,500 school debentures will be vo upon on 
1912. See V. 93, p. 749. 


RENFREW, Ont. —Loan Election.—The question of raising $60, na 


at purposes will be decided by the voters on Jan. 1 1912, it is state 
URA MUNICIPALITY OF ARCHIE, Man.—Loan Defeated.—On 
pee. 19 the by-law providi or a loan of $i, 500 for a municipal building 


fo 
(V. 93, p. 1685) was defeated b by a vote of 78 “for” to 79 “against 


RYLEY SCHOOL DISTRICT NO. 1866 . O. Ryley), Alta. — Dedenture 
Sale.—The Manufacturers Insurance Co. has been awarded $2,500 6% 
20-yr. debentures at 101.84. Int. ann. in January. 


ST. CATHERINE’S, Ont.—Loan Election.—Papers state that on Jan™ 
1912 the rate-payers will vote on a by-law to provide $30,000 for hospiga 
purposes. 

ST. MARYS, Ont.—Loan Election.—In addition to the loan of $5,000 as 
a bonus to the North Midland Electric Ry. Co. to be voted upon on Jan. 1 
1912 (V. 93, p. 1685), a by-law providing for a loan of $40,000 for a central 
public school will also be submitted to the people, reports state, on that date. 

ST. THOMAS, Ont.—Loan Election.—On Jan. 1 1912 the ratepayers will 
vote ona by-law providing for a loan of $10,000 to erect a hospitai, according 
to reports. 

SELKIRK, Man.—Debentures Voted.—By a vote of 279 to 9, the pro- 
position to issue $20,000 or $25,000 5% 20-installment electric-light and 
power debentures carried at the election held Dec. 19. These debentures 
will possibly be offered for sale, we are advised, at st end of January 1912. 


SETTIG SCHOOL DISTRICT, Alberta.—Debenture Sale.—Reports state 
that.G. A. Stimson & Co. of Toronto have varehastd $1,600 6% 10-install- 
ment debentures. 


SHEFFIELD Tow ent. Ce eet O. Tamworth), 
On Dec. 15 the $3,500 5% 2 
p. 1625) were awarded 
(100.314) and interest. 
Geo. A. dene a Co. pt. 7% 502| Ontario Sec. Co., Ltd., Tor_.$3,410 
C. H. B , Tor- 477|W. A. Mackenzie & Co., Tor_. 3,403 
W.L. Mc nth Co... ,, fF 3" '451| Nat. Finance Co., Ltd., ‘Regina 3,378 
Sterling Bank of Canada____.- 3,437 


SOURIS, Man.—Debentures Voted.—An election held Dec. 19 resulted 
in 45 votes “for” to 10 “ against’’ the issuance of $28,000 5% 30-year sewer 
debentures. They will be offered, we are informed, in March. 

Le LTON, Ont.—Debenture Offering.—Pro 

m. Jan. 16 1912 for F $82 .0¢ 000 30- 
wale ae Rehan Reh J. 


STRATFORD, Ont. cea pinto seh ns stated that the rate-payers 
will be asked Jan. 1 1912 to authorize a loan of $5,500 for a school site. 

WOODSTOCK, Ont.—Loan Election ow, have previously mentioned 
that the people would be asked to vote Jan. 1 1912 on a by-law providing 
for a loan of $10,000 to improve the hydro-electric-power-system. It is 
now reported that a by-law to grant a loan of $3,500 to aid in establ 
or Automobile Co. will be voted upon ‘at the same time. V.93, 
p 


Ont.—Debdenture Sale.— 
nstallment public-school debentures (V. 93, 
to Brot, Noxon & Co. of Toronto for $3, 511 
Other bids follow: 





posais will be received until 
Hag dy —— and $32,000 20-year cement- 








N EW LOANS. 


BOND CALL. 





MISCELLANEOUS. 








$250,000 


TOWN OF NORWALK, 


FAIRFIELD COUNTY, CONN. 


IMPROVEMENT BONDS 
will be received by the Bridge 


Montan 


cern, greetin 


‘Powell County, Montana 


NOTICE OF REDEMPTION OF BONDS. 


The Board of Commissioners of Powell County, 
a, to whom this notice may con- 


Notice is hereby given that the Treasurer of 


Adrian H. Muller & Son, 


AUCTIONEERS. 
Regular Weekly Sales 








Sealed prposnls 
Conarent on Commi of the Town of Norwalk, 
at the Town Court Room, in the ht. Hall, 
on the 12TH DAY OF JANUA 
8 o'clock p. , for the purchase o 
any part of ta hundred and fifty (250) $1,000 
four and one-quarter per cent bonds, to be issue 
under date of January ist, 1912, and due and 
on Ae January ist, 1942, at the Empire Trust 

ompany, in the City of New York, with interest 
—— le seeery, and July at said Trust Com any. 

bonds are issued under the authority of 

an Act of the General Assembly of the State of 
Connecticut. Each bid must be accompanied 
bya certified ono for one per cent of the par 
vaind of the bonds bid for. 

The Committee edeeven the right to reject any 
or all bids or parts of any bid or bids. 

Norwalk, Conn., December 27th, 1911. 

THOMAS I. RAYMOND, 
Chairman Sub-committee on Bond Issue. 








Charles M. Smith & Coa. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicage 
SCHOOL, 

GOUNTY AND MUNICIPAL BONDS 





The Goverument Accountant 


P, O. a 27. MAIN OFFICE, 
ASHINGTON, D. C. r 


OFFICIAL omnan OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 


A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANGIAL OFFICERS 
am MUNIGIPALITIES, BANKS, RAILWAYS 


D OTHER PUBLIG SERVICE CORPORA- 
TO BE FOUND IN ALL LEADING CERTIFIBP 
PUBLIO ACCOUNTANTS’ OFFICES, 
Sample Copy 15 cents. Per Annum $1 56 









Powell County, Montana, will upon Febru ist, 
1912, redeem all bonds numbered from y- 
three (33) to thirty-nine (39), inclusive, of the 
bond issue of said county of July ist, 1901. All 
holders or owners of any of the aforesaid bonds 


q | are required to present the same to the said ee 


urer of said county be ron February ist, 1912, 

his office at Deer Lo in said county for —_ 
ment. Upon euenmaatinn of said bonds to the 
said County Treasurer upon said day, the same 
will be redeemed and paid in full with interest 
due thereon up to that date; but such bonds shall 
not draw interest on or after that date, and all 
holders or owners of s bonds, or any thereof 
are hereby notified that interest upon the same 

cease upon the date aforesaid. 


Dated Dec. 30, 1911. 
ALBERT BIEN, 
County Treasurer, Powell County, Montana. 





Bond Call 
CITY OF MANCHESTER, VA. 


CITY AUDITOR'S OFFICE, 


Richmond, Va., December ist, 1911. 


Holders of City of MANCHESTER, VA., five 
cent (5%) BONDS 


ene of which has 
n assumed by the ort F RICHMOND, are 
hereby notified to present them at this office for 


REDEMPTION on or after the ist day of Janu- 
ary, 1912, as = will cease to bear interest from 
that date. DWARD J becumnnasy 

u 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE CITY & RAILROAD BONDS 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 





CINCINNATI 





STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET 
Corner Pine Street. 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
36 Pine Street, 


All issues 


New York 





THE AMERICAN MFG. CO. 


MANILA “SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





WANTED. 
CHRONICLE ISSUE 
Jan. 29 1910 
Will pay 20 cents a copy. 








OOM'L & vmaweal OHRONIOLE 








DEo, 30 1911] 





SS 





THE CHRONICLE 











Zugineers. 


Financial, 





J. G WHITE & CO. 


Engineers, Contractors 


43-49 Eychange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Reports on Electric — 
way, Gas, Electric Light and Power 
| at ao = -» for Financial Institutions ne 


Electric hationi, Electric ht and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 


London Correspondents: 
J.G@. WHITE & CO., Timited, 








9 Cloak Lane, Cannon St., E. C. 
C. G. YOUNG 
Eagineering and Construction 
Plane, Methods, Operation SIXTY 
Public Utilities and Industrials a = 4 
Reports for Financing 





Frederick H. Lewis 


Civil and Mechanica) Engineer 
Consulting Engineer 
Seewn-Marx Bldg. Birmingham, Ala. 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 


nae 


i aeeeeeneeeentnnnel 





SLE LET 


TT 


Mining Engineers. 


H. M. CHANCE 


Censulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
8T Drexel Bids. PHILADELPHIA, PA 

















Accountants. 


ian 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsyl vania) 
NEW YORK 





55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg. 
LONDON, 58 Coleman 8t. 





JAMES PARK & CO 


CERTIFIED PUBLIO ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


Tavestigations, Fimancial Statem 
Periodical Audits “as Accounting 








Aechitect. 





JULIAN BARNES 
Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings, Bant 
Fixtures and Equipment 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 1911. 
The Trustees, in conformity with the Charter of oS ne bt the following statement of tts affairs 























on the 31st of December, 
Premiums on Marine Risks from ist “January, 1910, to 3ist December, 1910......... $3,981, 997 35 
Premiums on Policies not marked off ist January, 1910...........................- 685,546 90 
Totes Ma PRUE... 6icddcb ce ctblbdddctddutd cocncoapnespoeaeqoencuccesscooesos $4,667,544 25 
———SSSSSEEE= 
Premiums marked off from ist January, 1910, to 3ist December, 1910 ~-~~$3,793 ,863 88 
———e 
Interest received during the year.........-..------------ $373,571 50 : 
Rent less Taxes and II, nana enen en See Om OnE OOe 146,586 91 $520,158°41 
in 1909 ag 
Losses d during the year which were estimated in 
and Fe We = Ole S ch thn cotanensewedubememean $504,311 33 
Losses . Yestimated and paid in 1910.............- 1,021,356 12 $1,525,667 45 
Teme SVE... cchuoctssceudoccednih $195,931 27 
Fee TE OTORSNS.... coocccoceceoonhatia 402,106 63 598.037 90 
$927 .629°55 
SSS 
Retusne.ct Dee. 5. ctin chin dndbtte on cocodgwesacoseoceanescosce $132,651 56 
Expenses, including ng officers™ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, €tc....... 1... 222 oe no ee oe eee $363,223 39 
[ — - ———— — -__-______.- | 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Siock, City, Bank and other Se- GEG ek ddadsiwsddemobassidio $2,714,035 88 
ourities 28 et ae $5,418,792 00 | Premiums on Unterminated Risks. 873.680 37 
3pecial deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilllamSts.,  #####§=§sSXJ|YX|—=—-—'—C US mnpfTald ..-.-..-.~--~....-~.e 262,427 75 
& Exch Place. $4,299,426 04 Return Premiums Unpeid______-. 146,084 03 
Other Real te & Reserve for Re-insurance Premiums 
claims due the com- & Claims + ot settled, inchiding 
SORT canadedktndne 75,000 00 4,374,426 04 Compensation, etc. .......-..-.. 160,000 00 
Certificates of Profits Ordered Re- 
Premium notes and Bilis Receivable 1,134,448 70 deemed, Withheld for Unpaid 
Cash in the —— Gs 08 _Rneoveer i a i oe aaa, 22,459 61 
Bankers to pa a perryrt of Profits Outstand- 
cles Car atte tt 4 rorelge count Hes 210,435 74 | SPE ES TS ee? Eee et 7,441,100 00 
Cash In Bank and N “City rev- Real Estate Reserve Fund.... .. 400, 00 
UD Nis iii cncttirniciiyteteaenanisinien 935,478 76 
PRE iidamecdowackdecnbed $13.274.497 890 ADGTOGRERG ab kiccicccticseioins 312,019,787 64 











A Giyidend of interest of Six per cent on the outstanding certificates of profits will be “yp to the 
holders the or their oad ~ehanat tatives, on and after Tuesday the seventh of 

The outstanding e issue of 1905 will be redeemed and paid to the hold 
or their legal representa tt es, 7, rs after Tuesday the seventh of February next, trom wh which d 
interest thereon will cease. ‘“he certificates to be produced at the time of the Con 

A dividend of Forty cent is declared on the earned presaliyms = be Company 
ending 3ist Deasmber, ood. which are entitled to participate in di which, uptids 
cation, certificates will be on and after Tuesday the second of oe ey 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 





FRANCIS M. BACON, HERRERT L. GRIGGS, CHARLES, M. PRATT, 
JOHN N BEA H. CLEMENT A. GRISCOM, DALLAS B. PRATT 

EST C BLISS, ANSON W HARD. GEORGE 3 QUINTARD, 
VERNON Se ROWN., THOMAS H. HUBBARD. A. A. RAVEN 


WALDRON P. BROWN, 


LEWIS CASS LEDYAR JOHN J. RIKER 
CHARLES 


JOHN CLAFLIN, D. LEVERICH, DOUGLAS ROBIN N. 
GEORGE C. CLARK. LEANDER N. . LOVELL, GUSTAV H. Se 
VE D H. DODGE. GEORGE H. WILLIAM SLOANE, 


RLES H. MARSHALL, LOUIS STERN 
. PALMER, 


En 


PA 


A 
RICH 


RD WILLIAM A. STREBT 
PHILIP A. S. FRANELIN, 


GEORGE E. TURNURK. 





SH. 

STEDT, 

A. A. RAVEN, President. 

CORNELIUS WOOD PAR ARSONS. 30 vier) 
WALTER 2d Vice-Prestéent. 
Re ES B EB. FAY 

JOHN._H. JONES STEWART. 4th Vice-Prestder 


L. F. DOMMERICH & GO, 


NEW YORK 
General Offices, G67 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


FOR MANUFACTURERS, 
DISCOUNT AND GUARANTEE SALES ,oe ute ann OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 























Hilinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court—Fidelity—Contract— Miscellaneous 


The motto of the IWinots Surety Company is “Prompt Sérvice” 
both in the handling of its business and the adjustment of ita lessee 
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Bankers and Brokers outside Hew Bork. 





PITTSBURGH 


——— 


LOUISVILLE 


z PORTLAND, ORE. 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J. S. & W. S. KUHN 
ncorporated 
Pittsburgh, Pa. 


Philadelphia 
Boston 


Donner, Chiids & Woods 


Members of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 
securities. 


PITTSBURGH NEW YORK 
248 Fourth Ave. Singer Bidg. 


Chicago 
New York 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange 
Gemmon wealth Bidz. PITTSBURGH, PA. 


PHILADELPHIA 


- G@. HOPPER, H. S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOOK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 


Investments receive our special attention. In- 
fermation cheerfully furnished regarding present 
Geldings of proposed investments. 





















J. W. SPARKS & CO. 


Bourse, Fourth Street 
Philadelphia. 


{PHILADELPHIA STOCK EXCHANGE 
@EMBERSiINEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON 
Specialists in 
INAOTIVE SECURITIES 
421 Chestnut St. - Philadeiphia, Pa. 





| 








NORFOLK, VA. _ 


~ MOTTU & CO. 


Established 1892. 





NORFOLK, VA. NEW YORK . 
60 Broadway. - 
INVESTMENTS 


Gerrespondents: 
Mottu & Cie., 224 Rue de Rivoli, PARIS 


Stecks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 





SOUTHERN SECURITIES 
Tractions Municipals 
ladustrials State 

Inquirtes Solictied. 











MEMPHIS 


JNO. L. NORTON > 
Local Stocks and Bonds. 


86 Madison Avenue, 














MEMPHIS, - «- TENN. 
tr BUFFALO -s. 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, AbS#. 





' 66 BROADWAY 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS., 71 Bway, N. Y. 


HENNING, CHAMBERS& CO. 


nion Ry. Gas & Electric 
eee mn te wer Ry. & Lt. 
Portiand Ry. tes & Power 
LOCAL SECURITIES 
116 S. Sth St. Th Rrond war, 
LOUISVILLE, KY. NEW YORK CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


ist & 2 .5 
Rochester Ry. : ot & 2d mtge. 5s 
yreastewe oe 6s 


Lo iit 
qt. ist 6s. This is a Clark 
h we recommend highly. 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 


AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


100 Shares of 
GEORGIA RAILROAD & BAN: ING 


COMPANY 12% STOCK 


Guaranteed by the Louisville & er Railroad 
Company and Atlantic Coast 


To yield 4.50%. 
WILLIAM E. BUSH 
AUGUSTA, GA. 


ATLANTA 


“SOUTHERN MUNICIPALS 
ylelding 


414% to 51A% 
The Rebinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 


Atlanta, Ga. 
Gapital and Surplus, - 
BONDS 

Georgia Municipal 
Southern Public Service 


DENVER, COL. 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


OSWALD F. BENWELL 
COLORADO MUNICIPALS 
_ DENVER, COLO. 



































——— 

















$300,000 

















ee ee a 








Established 1864 Telephone 3817 Recto 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagera, Continental, &e. 
BOUGHT AND SOLD 


E. S. BAILEY 


NBEBW YORE 


MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





me Se 


ee 





SAN FRANCISCO 


J. C. WILSON & CO. 


MEMBERS 
New York Stock Exchange, 
New York Cotton Exchange, 
Chicago Board of Trade, 
The Stock and Bond Exchange, San Francisce 


Main office, Mills Building, San F 





rancisce, 
Branch offices, Palace Hotel, San Francisce: 
Hotel plexpa dria. Los Angeles: U. S. Gramé 


Hotel, San Diego 
Private wire to Chicago and New York. 


S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, 8. F. 


CALIFORNIA SECURITIES 
Complete Statistical Department. 
232 Montgomery St., SAN FRANCISGOO 


LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities 
Bonds, Ag sg Stocks. 
Alaska Commercial ~~» * 
Nicolaus Buil 








San Francesc 
. Sacramento 


LUNDBORG MORGAN co. 


BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collatera) 
Notes yielding 5 to 6%. 


SAN FRANCISCO LOS ANGELE? 


G. G BLYMYER & CO. 


OALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISO® 














LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


Munieipal 
Corporatien Bonds 


Correspondence Invited 
LOS ANGELES SAN FRANCISG® 





Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Cerporation Bonds 


TO YIELD 41%% TO 6% 


LOS ANGELES SAN FRANCISGE 
PASADENA 


FIELDING J. BTILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCKE XCHANGE 


115 WEST 4th ST. LOS ANGELES. 














KANSAS CITY, MO. 


W. H. McCRU MM 
INVESTMENT CO. 
KANSAS CITY, MO, 


Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. 4s, 1951 
Local Securities 








ne ia 


aaieeiamemiiedl 








HOUSTON, TEXAS 





Bank and Industrial Stocks 
Municipal Bonds 





HUGO V. NEUHAUS & CO. 


HOUSTON, 


TEXAS 
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Bankers and Brokers ontside Few York. 

















ST. LOUIS CHICAGO th ae BOSTON 
GREENEBAUM SONS| H.C. GIBBS & CO. 
4 cr D TRUST COMPANY Established 1901 
A:G.EDWARDS & SONS|2ANk AND TRUST 2 dee sites 
Corner Clark and Randolph Streets, Chicago. BONDS 
CAPITAL $1,500,000.00 ai 
Dealers in High-Grege. Saveryeens, Seewey OF WELL ESTABLISHED CORPORATIONS 
Chicago First Mortgages and Bonds for sale. 
Government Municipal Issue Letters ot oom oe travelers. available in PROVIDENCE 
° General Domestic and Foreign Banking Business. ‘ 
Railroad = Corporation Rickardson & Clark 


BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mchts.-Laclede Bidg., ST. LOUIS 
111 West Monroe St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 18798.) 


Noel-Young Bond & Stock Co. 


Municipal Bends « Specialty 
Write for descriptive, Circular of bonds -paying 


to 6 per cen 
804 North Fourth St. ST. LOUIS, 


CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
SHICAGO CINCINNATI 














EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI, 


INDIANAPOLIS —__ 


Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stock Exchange. 
agerican Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Metcher Bank Bidgz.. INDIANAPOLIS 


* - - OHIO 




















MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original sers of City of Minneapolis 
end other igh-grade Nerthwestern Municipal 


a National Bank istocks. 
NEW JERSEY 


EDWIN R. CASE 


, REW JERSEY SECURITIES 
No:better State No better Seourities 
156 EXCHANGE PLACE 




















Sanrorp F. Harnris & Co. 


INVESTMENT SECURITIES 


THE ROOKER 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange, 

New York Cotton Exchange, 
ew York Coffee Exchange, 

4New York Produce Exchange, 
hicago Steck Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 


Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Spectalize in Underlying Gas Bends 


Members : - 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
= 
NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, RB. I. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 








—E 























Bonds and Preferred Stocks 


26 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities, 
Private wires to Boston, Philadelphia 
and New York. 











BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices : 





New Haven and Hartforé. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 








SAINT PAUL 


Twin City Rapid Transit Co. &s 
St. Paul Gas Light Co. 6s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & oe 


State Savings Bank Bidg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINS. 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bidg., 
ST. PAUL, MINNESOTA. 


All Northwestern Securities. 


























BALTIMORE 


COLSTON, BOYCE & CO., 


Members Baltimore Stock Exchange 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











_ PORTLAND, MAINE 





Established 1854 


H. M. PAYSON & CO, 


Investment Securities 


PORTLAND = = = = MAINE 
fihas. H. Payson Geo.S. Payson Herbert Payvsos 





Ot PO Aatshde 





PORTLAND, OREGON 
LADD & TILTON BANK 















PORTLAND - OREGON 
Established 1859 
Oapital Paid - - $1,000,000 
Surplus Undivided Profits $700 ,000 


OFFICERS. 
W.-M. Ladd, President. R. S. Howard, Asst. Gash. 
BE. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashies 
W.H. Dunckley, Cash. _ Walter M. Cook, Asst. Oash 


Interest paid on Time Depoatta and Savings Accounts 
Accounts of Banks, Firms, Corporations and Individuais 








Tels. 751 and 752 JERSEY CITY 


of Proven Value. 


solicited. We are prepared to furnish depesitese 
every facility consistent with good banking. 
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axrust Companies. 





Uniled States Trust Gampany of Hew York, 


Chartered 1858 
fou ane 47 WAS STREET 


CAPITAL, - . 
SURPLUS AND UNDIVIDED PROFITS : 


ither trust capacities. 


It shone interest at current rates on deposits. 


$2,000,000.00 
13,800,278.67 


py Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


It holds, manages and invests money, securities and other property, real or personal, for estates, 
EDWARD W. SHELDON, President. 


soerporations and individuals. 


WILLIAM M. KINGSLEY, V.-Pres. 
WILFRED J. WORCESTER, Asst. Sec. 


HENRY E. AHERN, Secretary. 
CHARLES A. EDWARDS, 2d Asst.Sec. 


WAST oes 
JOHN A. STEWART, Chairman of the Board, 


Gustav HR. Schwab 
Frank Lyman, 
James Stillman, 
John Claflin, 

Jobn J. Phelps, 
Lewis Cass Ledyard, 


Wintlam Wooketel Ter, 


. S§ vane, 


Wiltlam M. Kingsley, 
Wliliam Stewart Tod, 
Ogden Mills, 

Egerton L. ‘ao 
Cornelius N. Bliss, 


yn 

Edward W. qr 
Chauncey Keep, 
George L. Rives, 


Arthur CG. James, 











Real Estate throughout New Jersey. 


Department. 





FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 


General Banking and Savings Departments. Bond Department fer 
purchase and sale of municipal and public utility securities. 


Guarantees Titles of 


Safe Deposit 














Fifth Avenue Branch, 
425 F™Mth Avenue, corner 38th St. 


CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 


Modern Safe Deposit Vaults at both Branches. 


80 BROADWAY 


Plaza Branch, 
786 Fifth Avenue, corner 60th St. 





Capital $1,000,000 


Surplus (earned) $7,900,000 








ALLOWS INTEREST ON_DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of Individuals, Institutions or Corporations. 











BANKERS TRUST COMPANY 


7 Wall Street, 
120 Broadway, 


Capital, $5,000,000 


} NEW YORK 


Surplus $10,000,000 


DIRECTORS 


J. S&S ALEXANDER, President National Bank of 
Commerce, New York. 

STEPHEN ag me President Bank of the Manhattan 
Co., New York 

SAMUEL G. BAYNE, President Seaboard National 
Bank, New York. 

EDWIN M. BULKLEY, Spencer Trask & Co., Bankers, 
New York. 

JAMES G. CANNON, President Fourth National Bank, 
New York. 

EDMUND C. CONVERSE, President, New York. 

THOS. DeWITT CUYLER, President Commercial Trust 
Co., Philadelphia. 

HENRY P. DAVISON, J. P. Morgan & Co., Bankers, 
New York. 

RUDULPH ELLIS, President Fidelity Trust Co., Phila. 

&. HAYWARD FERRY, Vice-President Hanover Na- 
tional Bank, New York. 

WALTER E. FREW, President Corn Exchange Bank, 
New York. 

FREDERICK T. HASKELL, Vice-President L[llinois 
Trust & Savings Bank, Chicago. 

A. BARTON HEPBURN, Chairman of the Board, 

Chase National Bank, New York. 


THOMAS W. LAMONT, J. P. Morgan & Co.; Bankers, 
New York. 
E. 


BENJ. STRONG, Jr., Vice-President. 
D. E. POMEROY, Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEORGE W. BEBNTON, Treasurer. 

H. W. DONOVAN, Asst. Treasurer, 

H. F. WILSON Jr., Asst. Secretary. 
HARRY N. DUNHAM, Asst. Treasurer. 





EDGAR L. MARSTON, Blair & Co., Bankers, N. Yi 

JOS. B. MARTINDALE, President Chemical National 
Bank, New York. 

GATES W. M’'GARRAH, President Mechanics and 
Metals National Bank, New York. 

CHARLES D. NORTON, Vice-Pres. First Nat. Bank, 
New York. 

GEORGE W. PERKINS, New York. 

WILLIAM C. POILLON, Vice-President, New York. 

DANIEL E. POMEROY, Vice-President, New York, 

WILLIAM H. PORTER, J. P. Morgan & Co., Bankers, 
New York. 

DANIEL G. REID, Vice-President Liberty National 
Bank, New York. 

BENJ. STEONG JR., Vice-President, New York. 

EDWARD F. SWINNEY. President First Nationa 
Bank, Kansas City. 

GILBERT G. THORNE, Vice-President National Park 
Bank, New York. 

EDWARD TOWNSEND, President Importers’ & Trad- 
ers’ National anh, New York. 

ALBERT H. WItGQGIN, President Chase National Bank, 
New York, 


SAMUEL WOOLVERTON, President Gallatin National 
Bank, New York, 


Cc. CONVERSE, President. 


WILLIAM C,. POILLON, Vice-President. 
F. 1 KENT, Vice-President. 

F. N. B. CLOSE, Secretary. 

GUY RICHARDS, Asst. Secretary. 
BETHUNE W. JONES, Asst. Secretary. 
R. H. GILES, Asst. Treasurer 

I. MICHAELS, Trust Officer 





Trust Companies, 


Manhattan 
Trvst 
Company — 


Wall Street corner - Nassav 
Member N. Y. Clearing House e 


Authorized to act as Executor 
pag Wills, Administrator, Guar- 
ian. 


Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal @ 
Agent. 


Transfer Agent and Registrar of 
Stocks and Bonds. 


Receiver, Assignee or Committee. 





Temporary Offices 


113 BROADWAY 
MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
GAFITAL. & OR ROFL TS }981040, 000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
eary Semple Ames, Vice-Presid 
eee Besnell, © prengen t Gannen ‘Timber Co. 
ha & Gen. Man. St. Louls Car Gc. 
—— Secre 
caro , Presiden Carleton Dry Goods Ge 


Hecate K, Davis, President Sm Smith &Davis Mfzg.Ge 


SE Hoffman i Francis, Francis Bro. 2 Se. 
preckiarid 


nridee donee, Presiden “President and Bond Officer. 
W. J. M 


oy Vicor askell & Barker Car Go. 
Naja V FR... cleod, President Grayson- 


ae tach: Pres. hen & Hardware Pub. Ge 


Peter wein, bros. Wm, oo nene 
HC. Pierce, Chaitman Bo — Ol] Go. 
pb see A emits nat So 
. aa. * t Ctaen eas Besid 


Jul mM, 








. Brock, 


— 


IndustrialTrust Chadibility 


Providence, R. I. 





OFFICERS 
. Brown, President 
L. Kelley, Vice-President 
artin Brown ,Vi a 
Otis Everett Vice-Presiden 
Joshua M. Addeman, Vice-President 
Ward Smi Treasurer 


Chas Ai. Manchester, § 
H,. Howard Pepper, Trust Officer 
Asst. Treas. 


and 
Frederick B. Wilcox, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman J. Rang ay Payne 





Joshua M. *Adienian 
James M. Scott 
William H. Perry 
Arthur L. Kelley 
H. Martin Brown 
George F. Baker 
George M. Thornton 
Cyrus P. Brown 
Chas. C. Harrington 
Louis H. Comstock 
Herbert N. Fenner 


John J. Watson Jr. 


ch 

illiam P. Chapin 
Angus McLeod 
Ezra Dixon 
Howard O. Sturgis 
Edward D. Pearce 
Englehart C. Ostby 
Wiliam Grosvenor 








The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee. 
GLARENCE H. KELSEY, Pres. TitieGu. &Tr.Ge. 
WM. H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Traders’ Nat.Bk. 


Good men, whether experienced mi it ipounonee 
or not, may make direct 5 eee ed this Cem- 
pany. tor a iimited terri 

r themselves, in edition’: hg oe yo 
sion, a renewal interest insuring an 
future. Address the Com y at its peed | Ottics. 
No. 277 Broadway, New York Olty 
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DEc. 30 1911.) 


THE CHRONICLE 








Trust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
_. von ey or property in trust or on deposit 
w or Equity utors, Adminis- 
rns Guardians. tees, Corpora- 
Gens se ana Individuals. 
Also acts as Trustee under Mortgages an 
Transfer Agent and Registrar of Stocks and veg 


Ww 
loterest allowed on Deposits Subject to Check , 


OFFICERS 
DAVID R. WHITNEY, President 
ALEXANDER COCHRANE, Vice-President 
GE WIGGLESWORTH, Vice-President 
AMES R. a Actuary 


Of 
CHAS. E. NOTT. Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Endicott, Chairman 
Walter C. Baylies Franklin W. Hobbe 
Aifred Bowditch James R. Hoo 
8. Parker Bremer David P. Kim 


Timothy E. Byrnes Ernest Lovering 
hiesonder Goskeane Theophilus Parsons 
Philip Dexter ames M. dergass 
William Endicott Jr. Henry H. Proctor 


Francis W. Fabyan . Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
James G. Freeman David R. Whitney 
Morris Gray George Wigglesworth 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
GAPIFAL, .ccccccccccccccceccescocs $1,000,000 


HENRY G. BRENGLE, 
JOS. S. CLARE, Vice-President. 
OHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS, 


G.B le, J. Levering Jones, 

Somes Crosby Brown, Malcolm Lloyd, 
J Cadw er, John Mclihe 
BE. W. Ciark Jr., Richard Wain Meirs, 

kley B. Coxe Jr., a ~ Newbold, 
Edwin S. Dixon, John P. Head, 
Eugene L. Ellison, Willan F. 
Joseph C. Fr " Adam 
CS ee 

enry aw Jr on ose 4 
Hcward 8S. G Wither t D. Winsor 

Samuel F. Houston. 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 


veges 
pea oO Metcalf, 
ard, We R. Callender, 
Edward H 
James E. Sul van. 
Benjamin M. Jackson, 
John R. Freeman, 
Charlies S. Meilien, 
Robert W. Taft, 
: Webster Knight, 
Nelson W. Aldrich, Stephen 0. Edwards, 
Samue! R. Dorrance. R. H. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe, 
HERBERT J. WELLS, President. 
EDWARD 8 3. CLARK. Vv 
HORATIO A HUNT, V 
WILLIAM A. GAMWELL, Sec ‘ 
PRESTON H. GARDN fficer. 
CYRUS EB. LAPHA 
oan ‘ WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER, Asst. 
Ga. HARRINGTON, Asst Tr. Otricer 
HENRY B.HAGAN, "Asst. Sec'y. 
HUGH RANKIN, Asst. Seo'y 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 


ee. 2 Fe 


Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 
EDWIN F. MACK, Vice-President. 
WILLIAM T. AB BOTT, Vice-President. 
WILLIAM R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secre 











NS, Asst. Secretary. 
JOHN L. LEHNHARD, Asst. Trus fficer. 


Capital, $5,000,000 


Charles E. Cotting Robert F. Herrick 
Crocker Henry 8S. Howe 
Philip Y. DeNormandie Walter Hunnewell 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY, 

Treasurer, FREDERIC G. POUSLAND. 





. P. Cheney Georg 
Hon .T JeffersonCoolidgs Edwin Farnham Greene Henry Parkman 


ome 
A 
o/s 
at 
‘ 


Philip L..Saltonstal 
Henry C. Jackson 
PRESIDENT, PHILIP STOCKTON. 
Cashier, GEORGE W. GRANT, 
Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSEPH G. STEARNS, 
Trust Officer, F. M. HOLMES, 

Maer. Temple Place Branch, F 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 


OLD COLONY TRUST COMPANY 


BOSION, MASS. 


Surplus, $7,500,000 


Chairman Executive Comn ittes. 


DIRECTORS. 

T. JEFFERSON COOLIDGE JR., 
GONDON ABBOTT, Chairman of Board. 

FRANCIS R. HART, Vice-Chairman. 


Charies F. A ome 3nd =66Philip George E. Keith Herbert M. Sea:g 
F. Lathrop A re Hon. Ebon 6. Draper Gardiner M. Lane ulncy A. Shaw 
Oliver y\< Ao mer “r. Draper Col. Thos. L. Livermore Howard Stockton 
W. Amory G. Dumatne Arthur Lyman Philip Stockton 
illiam Amory Wiles End r. Charlies S. y Mellen Charies A. Stone 
Charies F. Ayer Wilmot R. Evans Laurence Minot alen L. Stone 
John 8.B ett Frederic Fish Maxwell Norman ok. 





. M. LAMSON. 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver 
Financial an for ndividuals or 


porations 
Interest Allows @ on Individual and 
Corporation Accounts. 

Acts as Trustee of of Corporation erased nw 
Depositary under Plans of Reorzanl n, 
Registrar and Lg Agent. 
Assumes entire , coarse of Real Estate. 
Sales to Rent in Burglar-Proof Vauits. 

. MORRIS, President. 


MANAGERS: 


tfingha Edward J. Berwind, 
ohn A. Brown Jr., Randal Mo 


organ, 
Edw. T. Stotesb . 
~ad Charies E. tometer! 
I. John S. Jenks Jr., 
. H, MoFadden. Henry B. Coxe, 


wena reine 
T. Elliott, 
> Dewitt Cuyler, W. Hinckle Smith, 


man Kuhn, B. Dawson Coleman. 
James Speyer, 


Broad and Chestnut Streets. 
PHILADELPHIA 











Mercantile Trust & Deposit Go. 
OF BALTIMORE 
Capital - - - $1,500,000 





Surplus erat cy Seka $3,000,000 
Deposits Dec.31,1910 $8,809,843 


Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Oredit 
Investment Securities 
Executor—Administrator—Receiver 


Ah OOO sei President 

















IlinoisTrust&SavingsBank 


Capitai, Surplus and Undivided Profits, $14,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Gotten. 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT. WELD & CO. 


R. H. ROUNTREE & OO.., 


Commission Merchants. 
COTTON, GRAIN, PROV:SIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 
GWATHMEY & CO. 


COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York, 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND&LIVERPOOL 














BANKING, SAVINGS AND TRUST 
DEPARTMENTS 


EXCHANGES. 
GOTTON PURCHASED FOR SPINNERS’ USE. 





Geo, H. Mf&Fadden & Bro.. 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
fe a ZEREGA & GO. 
Bremen Correspond 


MoF ADDEN BROTHERS & 0O. 
Havre aN pears 
SOCIETE D'I PORTATION ET DE COMMIS’ 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 


NKW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts 
ucted in New Orleans, New — 
Liverpool and Havre Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & GO.; 
COTTON. BROKERS. 
48 Cotton Exchange New York 











Orders for future deliv contracts execu 
the New York and Liverpea! Oe tong Re pete 7 


THE CHRONICLE 








Cotton. 


Kinaucial. 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
46 to 22 William Street, New York. 


Hawecute Orders for Future Delivery 


COTTON 
At the New York, asverem and New Orleans 
Cotton E Bxchanges.. Also orders for 


At the New York Coffee E 


GRAIN ANS P OVASIONS 
at the Chicago Bear Trade and 


GRAIN AND. COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advauces Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 








and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 62 Cotton Exchange Building, 
NEW YORK. 


BSBAMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 
Adembers the Stock, Cotton, Coffvee 
and Produce Hzchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


SMITH & HAYNE 

Frank B. Hayne (in Commendum) 
Cotton Broker 

COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


@RDERS FOR FUTURE DELIVERY EXE- 
OUTED IN NEW ORLEAN Ww YORK 
-AND LIVERPOOL MaRRET 








_ Seance 


So eemenneennetenenennal 








¥ imancial, 


75% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 
36 Nassau St. New York 


‘FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pree. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Oerrespendence Invited 


“THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 


Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c 
Financial and vost systems of accotnts. 





~~ 

















EVERSZ & COMPANY 


._BAN KERS' 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
43 Exchange Place - New York 


clea lade 





St. Louls 
a aia City 
“y Francisco 


Mc Coy & COMPANY 
INVESTMENT BONDS 


105 So."{La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 





The HANGHETT BOND GO. ine. 
L. A. Trowbridge, Wa. F. Hanchett. — 

MUNICIPAL BONDS 

88 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
89 SOUTH LA SALLE 8T.; CHIOAGO 








DICK BROTHERS & COQ. 


30 Broad Street, 
PHILA. NEW YORK BOSTOB 


Stocks, Grain and Cotton 





Kokomo Public Utility Co. 5s 


guaranteed by 
Kokomo Marion & Western Traction Co. 


Price and Circular on Application 


F. R. McMULLIN & CO. 
111 W. Monroe Street Chicago 





[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 4s 





Seasongood & Haas 


100 Broadway New York 





Dominick & Dominick 


116 BROADWAY 
Members New York Stock Exchange 





merican Bank Note Company Stock 





